Volume  27,  No.  33 


MONTREAL,  FRIDAY,  JANUARY  27TH.  1939 


IOC.  A  COPY.  $3.  A  YEAR. 


Chansing 

Conditions 


CONDITIONS  io  tbc 
^  field  of invcstnirol 
meet  vitli  frequent 
cbangc.>!i.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  arc  avail¬ 
able  to  any  of  our  cliculs. 

Inquiries  tuny  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Butintii  Eitahlisbtd  188V 

MONTREAL 

Toronta  WlnmiMS  V*neau«rr 
Victarla  N.v  Yark  Landeit.  Eeg. 


At  the  Lookout 


GERMAN  CRISIS 
AGAIN  CLOUDING 
TRADE  OUTLOOK 

Fear  of  Inflation  Seen  in  Liquida¬ 
tion  and  Disturbed 
Markets 

DEBT  BIG  PROBLEM  I 


Millions  For  Munitions  As 
Appropriated  by  Ottawa  to 
Mean  Orders  for  Industry 


Financial  Leaders  See  Reduction 
of  Public  Expenditures  as  Im¬ 
perative  —  Repudiation  Not 
Way  Out 


Plan  Indicated  to  Extend  Scope  i 
of  Armament  Manufacture  < 
in  Canada 

BRITISH  CO-OPERATION 

Ten  Year  Program  to  Conform  j 
and  Coincide  With  Great  * 
Britain’s  Contemplated  Arma- ; 
ment  Purchases  ' 


FURTHER  GAINS 
IN  2nd  QUARTER 
FOR  C.  j.  ALCOHOL 

Seasonal  Recession  From  1st 
Quarter  Shown  but  Compares 
Favorably  With  1937 


A  NOTIIKU  ti'iumph  for  .Na^iisiu  in 
(ieniiany,  aeon  in  ihc  bu.i)is’hnient. 
of  Dr.  Schacht  from  iJic  councils  of 
fijc  government,  has  liad  «idc  re¬ 
percussions  in  iho  further  disloc.a- 
liou  of  international  relations,  jn- 
f.ensification  of  the  fe.rr  of  war  and 
apprehension  as  to  the.  effeets  of 
reeklejsS  inJ'Iatioii.  These  deveIo|i- 
ments  have  In-eu  reflected  by  secur¬ 
ity  .and  eoniniodity  markets  on  both 
sides  ot  th(t  .Xtbintie,  its  eouditions 
betiT'nt;  on  trade  htive  been  disturbed 
and  securities  ha^ 


Canadian  sovernmeni.  coopera¬ 
tion  to  facilitate  development  of 
an  armament  industry  in  Canada 
which  will  play  an  important  part 
in  the  Umpire  Defense  proiiriim,  is 
indicated  in  the  announced  plans 
for  Dominion  military  appropria¬ 
tions. 

An  important  new  departure  in 
Dominion  .^overmneni  defence 
plans  is  the  settinj;  up  of  a  10  year 
program  of  e.vpendiltires.  whieh 
will  conform  iind  coincide  with 
Drifain's  contemphited  armament 
purchases  in  Ciinada  o\ei  a  IIKc- 
period  of  time. 

OttdWd  Bureau  The  rindiiti.l  Tcnir* 
Ottawa.  A  snhstantial  increa.se 
n  appropriations  for  the  eountry'.'c 

beem  liquidated  equipment,  as 

,  .  ,  I  promised  in  the  Speech  from  the 

broad  scale.  I  he  tmportant  i  Throne  at  the  opening  of  parliament. 

has  been  the  outstanding  feature  of 
tbe  main  ptirliamcntary  estimates. 
The  aver.’igc  of  approximately  SS.t.- 
Ottb.OOO  for  Ihc  past  two  years  has 
been  raised  to  $60,000,000  for  the  new 


Pulpwood  to  Germany 

Mahttmc  Bureau  The  Financial  Time* 

.Saint  John.  --  .Markin;;  the 
main  sphere  of  activity  in  this 
setison’s  eutling  is  the  exporta¬ 
tion  of  pnlpwfKid  to  Germany 
for  use.  it  i.s  believed,  in  the 
le.xtilc  industries  in  thtit  toun- 
try.  Dairly  heavy  cuts  .ire 
lieing  made  on  private  lands  iii 
southern  \cw  Brunsvviek. 

It  is  stated  that,  possihiv. 
during  llie  winter  the  tuit  may 
run  ini»>  some  100.000  cord.'<. 
Shipments  eoniinuo  from  tins 
port  averaging  somewhat  over 
t’l.OOO  cords  a  week.  It  is  .suit¬ 
ed  that  priees  on  the  German 
market  are  better  than  those  m 
tho  Dnited  States. 


LOOPHOLE  EXISTS 
TO  REDEEM  STOCK 
OF  CANADIAN  OIL 


EARLY  START  ON 
BIG  NEW  POWER 
PUNT  U  TUQUE, 

Quebec  Government  Gives  Ap¬ 
proval  to  162,000  H.P.  Devel¬ 
opment  on  St.  Maurice 

COST  OVER*  jTi 5,000,000 

Second  Major  Step  in  Program 
of  Ultimate  1,000,000  H.P. 

On  the  Upper  Stretches  of 
the  River  j 

.Actual  construction  work  on  the 
big  new  160.000  h.p,  hydro-eleetrte  ^ 
development  at  l.a  Tuuue  vvill  eom- 
juenco  next  Summer  as  a  result  of 
authorization  hy  the  Quebec  govern¬ 
ment  of  the  pnvieet  annoiiueed  dtir- 
ing  tile  pjtst  week.  Initial  work  on 
preparing  the  site  for  con.slnielion  | 
of  tho  power  house  :md  darn  has 
het'n  underway  for  some  time.  , 

The  development  is  being  under¬ 
taken  by  St.  .Maurice  f’owcr  t'orpoia- 

liou.  a  subsitiitir.v  of  .'^haw  inigan  Wa-  - 

icr  &  Power  I'fi  ill  whuh  Brown  Shipments  Continued  to  Hold 

Up  During  the  Final  Quarter 
of  Last  Year 


The  Declining  Value 
of  Money 

Tot  onto.  D.  J  '.  Pallet  son. 
general  munugei  of  the  Bank 
of  Nova  Scotia.  In  an  inteiesi- 
ing  review  of  clianging  trends 
lu  the  bunking  business  has 
stated  that  the  average  rale  of 
interest  earned  on  loans  and 
investments  of  his  bunk  had 
dropped  hy  J'.;*,  over  the  past 
decade.  .Vone  of  this  vvill  he 
news  to  iinvale  tnveslots  who 
have  o.\|)erieneod  the  s.ame 
trend  in  returns  fioni  high- 
grade  boiid.s  during  recent 
vears  hui  it  may  offer  some 
con.solatioii  and.  in  addition, 
the  slalemonis  ot  exeeutives  of 
banks  and  insurance  lom- 
punies  do  (  .irty  inforiuuiion  of 
direct  intere.si  to  inve.stois. 


NEW  HIGH  RECORD 
FOR  EARNINGS  OF 
ALUMINIUM  SEEN 


Reference  to  Letters 


INTEREST  CHARGES  OFF 


Domc.'^tic  .sales  of  Canadi.iu  In¬ 
dustrial  .Alcohol  Co.  Ltd.  h.a.ve 
shown  the  usual  seasonal  recession, 
during  the  second  qinirter  of  cur¬ 
rent  fiscal  year,  but  compare  £av- 
or.ib!>-  with  .1  year  ago 

With  due  eousideration  to  season¬ 
al  factors,  .second  quarter  re.snlfs,  it 
i.s  indicated,  vvill  be  fully  as  stitis- 
r.'ictor.v  as  first  quarter  showing, 

for  iJjc  firki  three  months  of  the 
'■tiiTcnt  fiscal  period,  to  the  end  of 
'ov ember,  ranadlaii  Industrial  Al¬ 
cohol.  despite  virtual  elimination  of 
revenue  from  foreign  sales,  reporf- 
id  net  profit  of  $95,333,  after  inter¬ 
est,  provision  for  depreciation,  in¬ 
come  taxes,  etc.,  equal  to  Se  a  share 
on  the  outbtandin.g  combined  A  and 
B  shares.  For  the  preceding  11 
months  net  profit  vv.us  $81,535,  or  7c 
a  share. 

9  he  relativelv  favorable,  showing 
"a,  due  largely  to  deelinc  in  inter¬ 
est  charges,  for  the  quarter,  to  .tii,- 


bearing  of  the  Kiiropeuii  (and  par- 
tirul.arly  German*  situation  on  con¬ 
ditions  in  this  country  wa.s  empha¬ 
sized  .-It  the  annual  meeting  of  she 
Ba.nk  of  Nova  sxc^iiia  this  week  by 
the  president,  .1.  .A,  McLeod,  when 
he.  referred  to  the  two  major  poli¬ 
tical  crises  of  I  he  p.t.si  twelve 
months  a.s  the  result  of  wtiich  an 
cxpandin.c  fjorniany  has  tvvte.o 
c’liangcd  the  map  of  Kuropr  Mr.  .Mc- 
l-eod  referred  to  the,  intcnisifirution 
of  government  trade  offensives 
through  tbe  use  of  bilateral  clear¬ 
ing  arraugcuients.  particularly  on  j 
the  part  of  Germany,  as  the  most 
disconcerting  trend  of  lit.'IS  --  and  | 
that  trend  undoubtedly  will  he  :ig- 
gravated  by  the  more  recent  dev  el- 
opments  referred  fn.  In  view  of  the 
disturbed  state  of  int.ernationil 
trade,  Mr,  Mel, cod  attached  grettl 
impoitance,  to  the  trade  agreements 
vv’hieh  have  been  entered  into  be¬ 
tween  Great  BriLiin.  Canada  and  the 
Doited  States  which  should  do  much 
to  sustain  that  interchange  of  com¬ 
modities  essential  to  healthy  econ¬ 
omic  conditions 
Growing  Scriousnes.$ 

Of  the  Debt  Burden 
.Mr,  McLeod's  address  veas  only 
one  ol  several  delivered  this  vveck 
by  leadiug  banker.'^  and  justirance 
executives  ivliieu  will  he  carefully 
studied  by  biisincssnicn  and  invc.s- 


Shows  Sr'r  Preferred  May  Be 
Called  at  Par 

THOUGHT  NON-CALLABLE 

Toronto  —  Gradual  liquidaiioii  in 


Corporation  has  a  .inini  interest,  and 
It  is  antieipaied  lh;it  ilie  ultimate 
ra:'i  will  be  somewberc  under  $1bU 
a  liorsr-pow er.  or  between  Sin.iKiii.- 
'iiui  and  $l6.P(i0.ouo.  Plans  for  (he 
proicet  provide  for  a  plant  enmpns- 
Palcnt  ing  6  iinil.s  of  10,500  h.p.  eaeh.  or  an 


EXTENSIONS  A  FACTOR 


ultimate  capacity  of  3I.J00  h.p.,  of 
which  I  tinil.s  with  .a  total  capacity 
of  16.300  h.p.  will  he  installed  leav¬ 
ing  an  .iddilional  J  unit,';  for  lutiire 
insialltition. 

Till'  pro.ieci,  w  hich  i.s  not  expected 
to  be  completed  llDlil  eiirlv  m  I'MI. 


fiscal  year.  Most  of  the  iidvance  is  I 

for  expansion  of  the  air  arm  of  the  ^  Preferred  sliaies  oi  „i||  provide  a  substantial  volume  of 

service.  Canadian  Oil  ('ompanies  Ltd  .sinre  hiisiness  for  ermeni .  siriicMii al  steel, 

Tho  total  appropriations  for  de-  *'  lo.rgo  iiUeresi  in  the  roiiuiion  eiertrical  and  encineeriug  eompanins. 
fence  amounts  to  $63,1-17.175:  of  this  ■  •‘'^'"'C's  changed  hands  last  Dc  eni-  q-pp  concrete  dam  and  intake  sirtic- 


.'hipmc.nis  Iiy  .Miiminiim  i  n 
of  Canada,  chief  operating  .stibsidi 
ar.v  of  .Aluniiniurn.  Ltd.,  eoniiniiuic  I  pressed  uiuiiieipalci 
to  hold  up  ni  the  final  quarter  of  last 
.'ear.  a  further  iiierease  In  earning.® 
of  the  parent  eorapany  to  another 
new  high  record  is  indicated,  des¬ 
pite  decrease  in  price  of  aUmiinuni 
during  tlie  vrar. 


CHANGE  POSSIBLE 
QUEBEC  AHITUDE 
TO  CHAIN  STORES 

I  Plan  Strong  Plea  Before  Mont- 
I  petit  Commission  on  Provin¬ 
cial  Affairs 

CHAIN  TAX  SPREADING 

Hard  Pressed  Municipalities 
Turning  More  and  More  To¬ 
wards  Chain  Stores  for  Tax 
Revenue 


Detinue  pn-siielity  lia  .  deveioped 
j  ol  a  moie  iinder.stauding  .iiid  fav  ' 
or-slee  atliiiide  lowa'ri  the  rhain 
>iores  on  the  pari  of  the  Qnehee 
piovinrial  government,  a.s  a  nc  uli 
of  euirent  inve.stigalton  hv  ili*> 
Monipet:!  <  (uiimisslon.  The  rommis 
I  Sion  af'er  .'liid.'iiig  'arlons  o'he; 
aspcei.s  of  I  he  eeonoinic  situation  in 
the  province,  iv  now  eoneeutralme 
jis  aiiention  for  the  next  few  week' 
on  ihe  siihieet  ol  iniiDieipal  lava 
I 'ton.  and  in  ibis  eomieei  ion  the  ion 
leriiions  ol  the  chain  .''Iole^  are  •o 
he  gh  en  a  lull  hea MU g 

Iniensivp  p’-epa r.iiion -  are  heir: 
made  liv  I  he  eli.'im  >'oie  eotnpaniec 
Io  present  ilieir  ra.'ie  before  the  pro 
'ineial  hodv.  pa ri on l.i rl.'  inasmufh 
'a,  reeini  dev  ciopmenl>  navi-  indua' 

<  d  fiirthei  -pn  ad.  lallier  tlian  ilniv 
niilioii.  of  Ihe  leiidenc.'  of  haid 
'  pile  -'p 
lave.s  a.gainst  Ihe  ihaiii  siore,--  In 
Tlirre  Itivers  icfenilv  'he  cpv 
Coutieil  l\v  .1  vole  of  vix  again -l  le-i 
•'niulaleri  ilo  ex.nnplr  of  Moiiirea' 
b.''  |i,i.-smg  a  lav  o'  .tl  oeii  .i  .|o- . 
on  all  eliains  operaUng  in  Ihe  eit;. 


t'a.nadian  aliiminiiin  exports  fori''  *I.|"1'1  lax  is  ihe 


$3,147,175  represents  the  provision 


her,  has  catried  the  market  value  mre  to  he  hiiili  across  tlic  St.  Man 


for  an  annual  sinking  fund  to  retire  i '"‘F  'lie  preferred  .stock  down  itom  rier  Rcer  .ni  the  lower  end  of  La 
about  3t»  minion  dollars  of  the  total  Mb.  This  market  action  c.-in  rnqiio  Calls  will  he  luu  leei  high 

of  $60,000,000  within  ten  years.  The  aliribulcd  in  part  to  Lbc  irlibm'and  nearly  a  qiiariei  of  a  nnii  long. 
$36,000,000  being  ebarged  to  capital  i  *''  ''li/.alion  In  certain  qiiarler  .  ihal  The  power  tioilse  .id.jaccnl  to  the  in 
account  while  the  balance  of  jip- itbe  prcfrrrcci  share,'  are  not  non-  take  .;lrucliire  wilt  he  a  hnek  biiibl 
proximafely  $3t. 00(1,000  is  carried  in  callable  as  lias  been  .uenerallv  h''- '  ing  375  feel 
the  eafimates  as  nidinary  expenses  believed,  and  tbe.  fart  lliai,  in  the, 70  feel  high 


ftill  .vear  1038  (atinosi  enfirejv  by 
Miiniinnm  I'o.  of  (  auadai  totalled 
in  value  $33. 961, "Oil  an  'nerra?e  of 
'.‘.tuS.oofi  Ol  ove,  iio-  pirvj- 

Oin  r"eo  •'1  hi';h  ':gn!T'  n  .^IT  5X'; 
Oiiii  lor  I9’,7  I'niteri  K:ncd"ni  ag.aiii 
lei)  a.s  eliiel  jniporlei-  ,,f  <  anadian- 
lons.  00  feel  wide  and  I ''""'’''■''I  alimiiniiiii  ingots,  wnli  total 
I  reeeipt.s  of  $l3.31l.aOn  iiierea.'e  of 


mg. I  pom  I 

, Ill'll  ■  ',1 


and  i.s  charged  as  an  expense  of  the  cveni  of  a  division  of  llie  .-e.-ei  .  nf  riiis  new-  deveiopmeni  lepresciits 
year.  Die  company,  the  preferred  .-hare-  anollier  step  ip  a,  progTam  of  expan- 

\a  I  lire  of  fhc  contemplated  expeu- !  holders  would  be  eiilllled  onlv  lo  .sioti  on  the  upper  rcaebes  of  Die 


j  difures  clearly  indicates  purpose  of  the  pat  value  of  the  sliares.  m  .tlen, 
the  governmenf  in  obtaining  addi-  plus  acertud  dividends. 

Donat  supplementary  order.s  from'  F'ot  years,  niosi  investmem  .idvi 
Britain  to  extend  scope  of  armament  sory  and  analyijral  service,  have 
manufacturn  in  Canada.  Amount  listed  Die  r.inadian  Oil  Companies 
provided  for  co.'ist  defence  and  sim-  l,fd.  preferred  stork  as  liein-.-  iion- 
ilar  purpoweu,  wbicb  totals  over  $1  t.-  callalile  and  ihic.  in  adcliltnn  to  the 
305,000.  will  include  expenditures  for  hi"b  i  iiniiil.T,Dve  dividend  rai'-  of  S 
mobile  and  anti-aircraft  armamrni,  per  ccnl.  tin;  fi'iidenei)  t'iie  'lo'-U  .it- 


Si.  Maiiricn  Kiver  undertaken  hv 
.Sltawinigan  Water  A,-  Power  Co., 
winch  was  initiated  by  the  devclop- 
nieiii,  of  160,000  h.p.  al  Bapide  Blnnr 
about  1  or  ,5  years  ago  and  wbirb  en 
visages  an  eventual  production  of 
over  a  million  horsepower  of  cner- 
.gy  on  sfrelchcs  of  Che  Si.  .Man rice 
ranging  from  110  lo  17.5  inile<:  norih 


such  ■  ili.si  r',ai:u  iio' 

If  iii.'i ,  II  In  nil'll  .11  I 
eit. !  11  .  ■  ell'le"  ■  :1.  -I"  Mi 

an '  Imp  ■  "ti  ,•  i'  p:  o'  la >•  . 
w  iiei  e  -  Jell  ii  1,1  \  ".  n  f  I  'e  I  \  ' 

n-.Hlv  rioini’inn  .S'.ni  h.i  ■  n.  't 
I  bn  e  iiiii;,--  in  Th  -rr  i;  ■,  i  , . 

I  he  -fh  i'ei  i; !  >  •’ ,  ;  ii:i  I  "  m  .  's 

o'hei  Mi'i'-|:i  p;i!i'  r,  v  In  n.  -v  p- 
I'lal  l.ixes  a'e  m"  i|i|iii-  ..i  h.',|-, - 
is  tiring  opposed  howevei.  no!  onl'> 
hv  llie  chain  stoi  e  eonip.iiiies  but  hv 
indl'pendeni  elements  in  lln  van 
oils  eommiinit  ir«.  \i  riirie  Kiver:  . 
Ihc  city  roniptrnller  who  i;.  ap 


additional  niaebine  guns,  search-  ii-ariive  lo 


many 


nvcslor.-  w  hose  I  of  Shawinig.an  Falls. 


$.'l. .5:13.11(111  ovir  previous  .vear.  la- 
pan.  which  has  forged  ahead  lo  a 
leading  place  an'ong  ihe  Canadian 
company's  cilstorpcrs  in  reeent 
year;;,  bought  $6.O05.oon  worth,  in- 
crease  of  $3,575,000 

'anadtan  sbipmenis  in  the  I  n.ied  Po'o'od  hv  the  provinnal  gov  ernmept 

Stales  declined  to  $313,000  from  $3.-  •'P'"''""'  ow-'ts""-'"' 

815. OOO.  Normall,v,  the  Fnited  Stales 
IS  not  a  ma.ioi  importer  of  Canadian 
aluminum,  due  to  the  dominance  of 

Alnmimim  Co  of  America  in  that  ,  ,  ,, 

proviil  finallv  was  given  ii 


market,  but  in  I9:;7  I'anaduan  sbip- 


.'UK  Iv  as  the  chain  store  tax  is  re 
qilii  ed  befoi  e  the  mr.i-iire  become-, 
efrerlive.  for  a  lime  withheld  the  ne 
copsiirv  confirmation,  and  when  ap 
.as  vvoh 


lights  aud  general  equipment,  andjfaitli  in  the  lonipany  h"  hi'  it  fully  'o  •'i37  Shawmigan  prepared  |  ments  to  ihai  counlry  were  uniisu- 


tonks. 

To  Insure  Capital  Expendiitirps 

To  make  praetirable  capital  i 
veiitment  for  fa,(iliDe.s  for  maniifar 


'justified  lo  date.  I’refrrred  dividends  '^o  way  for  this  huge  expansion  pro 
'in  fad  have  been  raid  rrgiilarlv  P'O'O  m  the  ronslritrtjon,  al  a  cost 
.'-iuco  the  formation  of  Die  c  ompanv  '  a PProxim.itel v  $750,000  of  a.  new 
I  in  I90S  and  no  .niempi  has  been  ood  sub-station  near  Three 


060.  from  $107,867  for  11  months, 
foiiow'n?  reduction  m  debcti*tiro  in- 1  •of-"'  generally,  DraeDeally  all  of  the 


debteduess  out  of  e.asb  obtained 
ihrmigh  liquidation  of  Americau- 
i.vpc  wlilskey  invculorics. 

Forci,go  sales  now  have  been 
completed,  and  only  $10,751  was  re¬ 
ceived  from  this  source  in  the  first 
quai'tcr  of  current  year,  on  ax'coiiut 
of  sales  previously  made.  This  was 
only  6.3''i,  of  total  revruue.s  against 
contribution  of  foreign  business  in 
I'receding  II  months  of  IS.6''(  of 
total,  and  in  13  months  ended  !?cpt. 
39.  1937,  of  63. D;?  of  total. 

Barcelona  Fall  May 
Affect  Traction  Co. 


ture  of  such  materials  by  Canadian  'uadc  to  refimincc  the  conipaiiv 
companic.s.  substantial  bu.siuess  must  l"wcr  dividend  rale.  j 

be  assured,  as  capital  cost.s  for;  Now.  with  a  ma.ier  cbangi'  in  tin- 
equipment  to  make  such  supplies  are  i  bolding.-!  of  the  coininoii  .-'hares  and 
fairly  high.  .Should  similar  order.s  |the  announced  intcnlinn  of  expand 
from  Britain  for  such  materials  he  ling  the  aciivitii-.s  oi  Die  conipau',' 
assured,  the  t'anadiaii  government.  |  doubts  have  been  expressed  as  in; 
It  is  indieated.  would  increase  iis  the  coniiiiued  cxisicme  of  a  .$3,uuo.. 
appropriations,  in  supplement.nr.v  es- j  000  issue  on  whicli  tm-  companv  is' 
tiraates,  to  cover  nerds  in  future,  i  paying  8  per  iciii  ai  a  nme  w  heni 
addresses  emphasized  the  serious- j  yc*"'-''-  Iw  view  ol  Britain  s  known;  the  prevailing  rate  is  nearer  5  per 
ness  of  the  increasing  burden  of  pub-  ‘‘f ^fvelopnient  of  such  man-  c.-ni  on  .-omparahlc  issues 

.  .  ufaclurmg  lacilities  m  fanada.  Bni- '  Itelcrcncc  to  the  original  let lers  pa- 

lic  debt  .vviib  its  growing  dram  uf  j  jgj,  j,,,  companv  discloses  the 

ed.  fact  Ihal,  lit  Is  noi  spm  ifically  .stated 

Ucvclopmeiu  ol  lacilities  for  man-ithai  the  preferred  share.s  arc  non 
ufacture  of  tanks  and  various  other  callable  hul  that  ihcic  is  a  provi 
types  of  defence  cqiiipinent,  in  addi- j  ,sjon  ilini  Iho  preferred  .--liares  shall 
Don  to  airplanes,  would  supplement  ••prioriiy  m  any  division  of  ns 

production  facilities  already  eslah-;sets  of  the  .nmpany  to  Die  extent 
lislied  for  manufacture  of  machine  jjj;  tepaymeiii  in  full  at  par  in 
guns  m  lilts  country.  getliei  with  any  dividcmi.s  ilieieon 

llotails  of  Kxpeiiditiires  Dien  accrued  due  and  rcinainiug  im- 1 

The  iippropriatious  apply  to  ilteipaid,  but  in  ii;ive  no  ri-b's  to  fur- i 
branches  of  the  service  as  follows:  i.hei-  parlici|Kition  in  piofiis  or  as- 1 
Mililiu  $20,775,600  tan  increase  overisets." 


.Seizure  ot  Barcelona  by  General 
Fr.'iuco's  forces,  wtiieb  now  appears 
imminent,  mi.cht  alter  status  of  in¬ 
vestors  ill  Btircelona  Tract  ion.  Light 
*•  Dower.  Bareolona  'I  faction,  which 
provides  utility  services  in  Spain’s 
largest  city,  was  taken  over  b,v  :i 
Syndicalist  group  early  in  the  Span¬ 
ish  civil  war,  in  July.  19:16.  and  since 
has  been  operated  by  a  workers’  com¬ 
mittee.  Some  13.000.000  pesetas  ($6,- 
OOO.OOO*  liquid  assets  were  seized, 
and  at  various  time  British  Govern¬ 
ment  representations  to  tho  (ratalo- 
nian  authorities  has  urged  conserva¬ 
tion  of  company's  assets.  Interest 
charges  on  th<?  company’s  $70,000,000 
funded  debt  long  since  have  been  de- 
f.iiilied.  and  no  meetings  of  com¬ 
pany’s  stockholders  have  been  hold 
during  tlie  past  two  years. 

The  Spauish  Rebels  already  liavc 
captured  the  power  plant  which  pro¬ 
vides  electricity  for  Barcelona  util¬ 
ity  services,  and  seizure  of  the  en¬ 
tire  property  would  raise  the  ipies- 
tion  of  polic>’  of  the  new  control  as 
respects  Canadian  iiiveslors  in  fhc 
company. 
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taxation.  D  is  being  more  widely 
tealized  by  l.hu  public  that  the  bur¬ 
den  is  not  being  borne  by  bnsine.ss 
alone  bill  that  it  i.s  havin-g  a  direct 
cffeci  upon  the.  income  of  the  indi¬ 
vidual,  his  purchasing  I'ower  and  his 
sUmdard  of  living.  In  vievv  of  ibis 
situation  there  i.s  a  growing  demand 
for  Ic.Tdership  in  the  control  ot  pub¬ 
lic  expenditures.  Any  idea  of  vepii- 
diation  i.s  not  to  be  considered  when 
Die  struct urc  of  the  existing  debt 
which  is  liascd  on  ihi  rc-sources  of 
till!  whole  people  is  taken  into  cou- 
sideraiion.  Al  Die  annual  meeting  of 
♦  he  .Dominiou  Bank.  Die  president, 
f.  D.  Carlisle,  ciniihasized  that  debt 
consists  merely  of  the  use  by  one 
person  or  instifulion  of  the  savings 
of  anoiher.  'rncrc  is  no  vvay  of  get¬ 
ting  out  of  ricbf  except  by  paymoni 
-  any  other  attcmiit.  is  to  detraudj 
or  10  despoil  the  lender  of  his  sav- { 
ings'.  But  he,  saw  no  reason  why  our  j 
ilebi.  cannot  be  paid  if  w  e  only  cor- i 
reel  Die.  cundiiions  which  have' 
raised  it  to  .ibnormal  riimeasions! 
and  arc  couliniiing  li'  add  tlicreio. 

Domestic  Outlook  I 

Still  Favorable  ' 

So  far  as  business  prospects  fori 
Canada  arc  coacerued  the  heads  of: 
the  financial  institutions  see  no  rca-j 
son  wb.v  the  recovery  noted  in  re-  ^ 
iContiMicd  on  page  6i 

Addresses  delivered  at  tlic  annual 
mertiti.vis  of  llie  Bunk  o(  Novu  Scotia, 
the  ran.id.i  l.ile  Assurance  Co.  and  the 
Uoniiiiion  Canli  are  tully  reported  in 
tins  issue. 


jnivcr.-s  and  a  new  239  volt  tranimiis- 
I  sinn  lino  extending  for  ahoiil  39 
'mile.',  hclwecn  Grand'Merp  .and  riur-f  j 
Kiver.s.  I 

Brown  1  orporaiion.  inicresicd  in  ; 

,Si.  Maurice  Power  (  orp.  wlijrh  i.'  i 
rarrving  oul  the  new  projei  i.  expect.s! 

In  .'ib.^orb  a  .siib.-vlanrial  block  of  the 
power  developed  ai  the.  P'-h  plani 
Tlic  normal  growih  in  iliiicinH  loi 
primary  power  in  Die  iTiiiorv 
served  by  jvhnvvmig.m  wilt,  n  i:'  an-  . 
iiciiiHtcd.  provide  a  niarkei  for  i he  j ''"'''•''ii.o' geiici.i 
haliiipe  of  the  powei  developed.  (('ontiniicd  on  page  6i 

United  Farmers  Dropping  Out 

Of  Politics  In  Western  Canada 


.ally  high  due  lo  strike  trouble 
ibe  plants  of  rbe  F  .S  lonipan,' 

.Alihougb  ic.-iilts  of  opcr.'i noii.s  of 
.smeltiug  am)  fabrieallng  plants  con 
trolled  h.v  Aliimiiiiiini.  l-id  .  ihroiiglt 
onl  F.iiroiic  and  Asia  afreet  nareiii 
conipanv earning.-  allowing,  Du- 
N  nnadian  export  figures  are  a  lairlv 
M’lo.se  index  to  immediate  or  pin;.;, 
jpeelive  aetivity  of  lire  ojgii n IZii Don. 

'  I'l'i  .'.iiiiiiiiiiim  Fo  ol  '  aiiad.i  "  i:  i'!":- 
on  Dm-  major  pari  of  Di<-  -nictiili-’ 

I  operation;  with  bulk  of  (  aiiudian 
I  .siii|iineiii!.  eon.si.siing  o:  liigni,-  'b  .- 

I  lined  fi'i  fabricattn.g  pian:,--,  and  ta 
Uci  ji  Dieir  mg": 


reservations  Tbe  mayot  at  Three 
b’lv  era  also  has  come  oiii  in  favor  of 
driislii  anicndmcnis  to  the  (ax.  if  nm 
Us  coiiiplele  ranerllation  on  the 
groiiiiil.s  Di.'il  11  .iffert:,  iiio.bI  severel' 
.small  firms  .serving  Die  lommiinif' 
and  the  low  inroine  group  of  the  po 
pillaiion  to  u  bom  '.avings  made  po; 
sible  bv  ehani  tore  "peraiinn-  .s’e 
inipol  1 .1111 

"  il  liiira  vv  a  I  ."-l  Vullmiil'  Soiicht 


pallli-: 
bei  ( 
.1  ir  'lo 
'  IP  11 


lu  lub-  Ibe  .  1. 
Iia  \  e  .1)11  -  111  I  e 
m'l'ilaiii'ii  1"  I 

I '  I  "  III  il  h  p- 1 

a  I,  el  im  Hia  I"! '  ' 


hiain  in  Qiie 
PI  ov  lore  111 

e  .  .  o  l-V!  P'S  re 
,i.e--  111  1:ne 

'  b '  ■'  f  n  d  I  p  g  .-■ 

.  ..11  a  '  I’  PO 


tho  previous  year  of  $4,018,580);  iia 


In  I9M 


Wimiipeg.  .SigTHtiea.nl  not  oiil.v 
lor  AIbcria  hut  fm  ihe  U  esi  a.s  a 
whole,  was  Die  news  which  came 
out  of  I'aig.'iry  la.st  week,  .antiomu  • 
ilig  the  exit  from  polities  i.if  Ihe  Fn.- 
Die  .Sioek  M.'rl  ,i.s  high  asilr'i^  I’aiiiicrs  of  .Mberla.  in  many  re- 
val  scrviecs  $8.50('.000.  an  inerease  |,J5  ami  a.s  low  as  113  w  liile  i Pe  j D"’  '"f't"  '  olor  lnlot  Die  agra 
of  $1,860,768;  air  services,  including  j  range  in  I9:!S  was  135  Ipgii  which  orgaiir/.ai  ions  ol  Die  prairies. 

$6,090,000  for  Ihc  training  of  pilots,  iwas  |•ea<■he..l  in  ffcceiiiin"  .ind  Die  • '*’9  'I'A.'s  deei.sion ! 'h''"  Diere  will  be  any  imniediai 
$39,775,565.  an  increase  of  $18,089.-  |ow  was  MO.  The  sale  sale  m  |9;;x  eiicoiniiers  oiilv  ineugrc  opposiiiuii  change  in  Die  political  .set-up.  I  lit 
048.  The  balance  nf  the  appropria-  ^vas  .ii  ll.x  and  Die  sioik  has  since  'ufDfutes  that  Die  eomictioii  was  popularilv  oi  Die  Aberliari  .ulniiii 
lions  is  for  departmental  admiuisira- I  I  |,|,  ,,,  |;_>a  .|,„q  ii,,,,,  based  on  siihsiaiii'al  grounds  .md  i  isirai um  is  .sieadily  deetcasiiig,  bin 

lion,  pensions,  etc.  I  in,  „  „a  voliiliie  of  39.5  shares.  Ihe  ”'9'  'uf’ut's  other  than  direel  poliD-|9s  vei  iheie  does  not  appear  to  b, 

III  regard  lo  tbe  effect  on  indiis-,].,,,,  points  were  b.si  on  .la'tiua  ry  ,  "al  alk-giatices  will  b. 

(fonliniied  on  page  6i 


Wiiinii'rg  Bureau  The  Financial  Time* 

mission,  and  it  derived  it.-  i-iippoi  t 
Iroiii  a  polyglol  popuhilioii  mip  ii  o. 
'V  liicli  did  not  have  an  .Anglo- 8.ivou 
backgroiiiid.  Sup  e  Die  ilebael 
I9:;.5  its  polilpal  iliflilciiee  Iia 
viruiall.v  nil. 

U  iili  Die  I  Tiii.ed  I  'ariiu  j  ,--'  .\.s.-or;,i- 
lioti  oul  of  ijolilies  it  is  iililikel. 


W  II  ll  I  |p-.-e  of  fori  ,.  • 

'iv  Dp-  'I'vnipei'i  I  ninm 
poiiani  l  eriain  ih.'  ii  lo..-  i.m- 
panic.'  Ipi'  e  I'l  epai'ei!  ;  ..  e. 

show  Di.ii  Die'  .''.''eipl  r.ii"'  .n  D"' 
proviipe  D'an  ibe,'  l•rlive,  Dia'  tl;i' 
ba'e  been  .i  nialoi-  f.ifior  in  lievelop 
nieiji  ot  diversil  P'(i  fat  tiling  .e-lr'ii’i" 
ill  Ihe  province  and  Dial  ilieii  loii- 
mmed  evo'lenee  is  'Pal  i"  tip-  n-op 
oiiiic  welfare  of  Die  province  Ami 
cliain  store  clemeni:-  also  "ill  b.- 
gi'eii  a  lieariiig  b\  Dp-  I  omiiiis-i.iii. 
and  ibeir  compbie  re|ioil  luaj  bl¬ 
ip  on  released  wiDlin  a  few  weekr 

re.-.ull  ot  inerea.-(d  edip.i- 
Ilolial"  woik.  IPII  oliI'  Ip'foie  Dp- 
'lontpi-iii  c  mil  mis.-' loll,  bin  also  w  iDi 
provinnal  gov  ertiiiieni  official'  ai 
Qip  lire.  :i  belle!  iindersl  a  lid  I  11  -  '>i 

(loti'iniied  1)11  Bag'  .5i 
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INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

,15, '»  Si,  Jhiiicw  Street  est,  Alontretij 

in  the  principfll  citi^a  of  Canada 


To  (he  holders  oF 

Nfasse^raHarris  Compaiifr,  Llmiiccl 
5%  Debenture  Bonds  due  October  15th,  ltM7 

Massey-Harris  Companv,  Limited  intends  to  leilcctn 
its  outstanding  bonds  on  Marcli  Ll.  ncxi,  .(nd 

new  Bonds  are  being  offered  lo  provide  I'oi  iJicir 
ledemption.  , 

The  iieiv  is.-uc  includes  Fii.st  (Closed)  .Moitgace 
Htteen-5  ear  4'^(%  Bonds  due  March  Isl,  |D,54. 
The  price  is  98.50,  yielding  over  d-bg^r. 

The  Company's  outstanding  5fo  hoiid.s.  'vith  all 
uiunaiuied  coupons  attached,  may  he  presented  ttt 
exchange  t'or  the  new  Bonds  now ,  at  a  price  ot  lU-l 
Hat.  Holders  wlio  forwaid  tiieir  old  h'ind  tm 
c.xcliange  will,  lltcretorc.  reri’ive  new  Bonds  ot’  Dm 
same  prmc  ipal  amount,  plus  .$55  in  cash  for  r.p  1i 
$1.0i,i0  bond  exchang'  d. 

As  the  amount  of  the  new  P'lftvien-Vcar  T.", 
Bonds  still  available  is  ••■mall,  ordci:-  9!T;'iil'-f  be 
entered  promptlv,  and  triay  he  telephoned  or  t--le. 
graphed  at  our  a.pcnse. 

Deicnptne  cirtular  Ic.nvardsd  upnn  rtTacit- 

M’ood,  Cjund.v  Se  (  oiiipany 

Tor-snm  Limited  W’mmr.g 

Montreal  Oftawa  5'*ncouvei 

Lon-Jon  Enje  Hairulf;'!?  London,  Oct 


foiiiul  IO  alipriiiiMvp  to  i  !u'  Sficml  <  rodr 

i  pro5;s  tli<*  foij  \  icr  ions  of  iln*  tool-!  ship.  Xoithor  ol  tlic  iwn  oiij 

1  bills  proviiiee.  The  W  est  .is  .-i  |  pil rt ie.-.  .-eeiii  1  i kel.v  I o  emerge  w  i lb 
whole  iiiiiy  follow  ihi.s  leml.  I  follow  lug  siif  ticieni  l>  .'Troug  lontfei 

The  e.ireer  of  Die  Fiiiieri  F'aj  nicr.s  'h"  pos.sibili1ies  of  a  eliiitige.  Th,' 

I  .\ssocia tion  in  prilit.ie.s  wa:;  ;i  .signift- .  U""  Fiiiiy  f’.'iri.v  i.s  oi  doiibilul  vi- 
earn  ijoe.  In  1931.  iiDer  soini-  year,'  i  'alu.'  ami  Die  <  .(  F.  lia.''-  not  iikkI 
of  preparatory  activity,  ii  emerged  j  an.'  di.slinclivc  aprual  in  the  torn 

10  captiii'e  (  oiitrol  of  the  Icgislul urc  I  I'D 's  proviiiee.  |i  look.s  like  tli" 
from  the  Liberals,  and  lor  It  ycar.s  j  A  tierliii  n  gov  i  uiiieiii  or  iioDiiiig. 

11  directed  tlie  desiinies  of  Die.  pro  torisefiiient  ly.  Imi  lioliiieiil  events 

vitire  It  did  not  suffer  in  eoniras:  "'D  be  r  losel.v  waiclied  Irom  now  inoj-| 
to  the  oilier  praii  ie  adniiui.sl  raliou.s.  j  "n  '1  here  is  .D.so  Die  (  oii'  icDon  proc 


Refunding  Operation 
Pending  On  Maclaren 


1 1  '  iim)'  I'.'i'iod  Dui'.  pbi'i.s  hi'c 

been,  inmpb-ieil  fo]  a  lefiinding  op¬ 
eration  lo  'l.h'la n  II -Qn- bei  Po'"'i 
I  11,  III  foiiiieeiimi  wi'li  ibe  .ilkPpP. 
iM')ii  i<!  |n  I  (  I  II  l.-i  morigas'' 

bond.-;  o',  Di"  emppan.' 

I’lan.'  p!  O' idc,  Il  I.s  reported,  foi 
a  new  if-Mie  ot  v  I  s.nnn.ilori  of  l:;i 
ige.  3'l-'e;n,  I  pi::  icit  bond-, 
■dstrmii  "hub  "ill  he  used  foi 


In  fan.  man,'  raled  it  as  the  nio.st  j  ou  the  pai  i  o|  iiinnv  .Vlhertans  lh;ii  Die  i  edr  lopt "'ii  "f  pre.seti' 1'  mi' 
.Tide  and  effieieni  of  Die  i  bree  "  bii,.  ipe  .'Soeial  i  rediier.s’  i  tieorie,' ■  >i  a  nd  iii.g  .s'l  J.PoP.OoP  ,,r  Series  '  X 
.'-^cii  nda  1,  eoiipled  willi  Die  poiein  y  ot  j  an-  eniirely  liereiicnl  Die.\  li.s'e  in  51..  (icr  i.cju  bond'  ot  l‘'61  .ind  $6 

the  lure  of  Die  Social  I'rcdil  "$35-a  olher  respeets  ,gi\eii  rather  good  0011  poii  of  K,-i|,-s  "f','  .  .5'..  pei  ee  i' 

month  ’  hoge.' .  and  the  dP|'iTs.sioii  "overument.  flieie  is,  eon:.eqiienDv  bopdi,  of  I'i6(.  ’I'lU'  5’^-  :-  of  1961  aie 

the  fartor.s  w  hieh  broiigli' j  "o  cnthii.'-ia.siii  foi  a  ehiingc  111  .in.' 

one  direi  Lon 

.'$aska1fh;'"  an  has  a  .-iiolig  l.iii- 
eral  .adminisirtitioi)  which  a'  ihi 
present  lime  appeal®  equal  tp  tfie 
iFoniinucd  on  Page  .5.) 


"ere 

!  :D'oul  Ihe  ijemi.se  of  the  l  iiiied  I'ar 
*  mer."'  .Association  govei  ntiieni  w  hir  h 
j  in  1935  suffered  ;Dmosi  a  lol.D  re 
j  '  ersc  .11  I  he  polls, 

III  aridilioii  10  doiiiiiiai  mg  ilic  pi'o- 
'iuci;il  .'ireria  iu  the  II  ,'iars  |irio 
lo  J9:',5  Dll  Fniied  Farmers  ,\.so 
cI.Dioii  ri  au'iiilwred  a.-  sponsor- 
mg  ihe  r;::iie;)  "giiiger  groui'"  11  iiu 
federal  house  w  hieil  with  ils  oihel 
prairie  iidheretu -.  aciil.'illv  held  Dp 
ti.'D.i lice  of  powe.  b'  i'.'een  the  Lili 
'■ra  I  -  and  1  on,  e;  '  at  1 '  e,-  foi'  foil  ( 
.'ear’  The  pvov  imi.il  part,',  how 

I'll,  h.'o)  'Oip'  iiihe'f.Pl  v'Cakni.': 


and  the  .5Vg's  o; 


redecmalde 
I  "6  I  111  tP.5 
B0D1  of  rhi  issue.s  10  be  refundP'l 
.1-  ..  tesiDi  ot  UK  pending  operation 
were  offered  10  Dw»  piibtie  b'  Poni 
nion  .'Xeeiirnirs  1  orporatioii. 


1 1  i.e'  ci  app 


bi'  clear  mi  it 


I*i{hljc  r)«‘hl  !. ‘‘wei-mi: 

e4  Liviiijs 

A  debt  burden  .-o  ?,tno'a.= 
tlFi'  It  I.  gradujllv  loweniig 
the  ;  t,;i,nda,rd  of  Lviug  w'a;.' 
rallt'd  to  public  aUeaiion  thii' 
■week  by  G  W  Spipuc'  gen- 
er.D  manager  of  the  Bank  of 
Alonfea.!.  Ill  jn  .addres:  ff 
Sbfibroc'k'e  to  the  F'at',ern 
I'ownhip;.  Board?  of  Trad? 
T  hr  addre*:;  1?  printed  in  f')!l 
iri  this  isrne 
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YOU  WILL  FIND  US  HELPFUL 
IN  A  SCORE  OF  WAYS 


TOPJI  BMMk 


Ask  for  a  free  copy  of  our  booklet, 
“Your  Bank  and  How  You  May  Use  It.” 

BANK  OF  MONTREAL 

ESTABLISHED  1817 
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FACES  LOSS  OF  j  lOUF  Investments -Today 

EXPORT  MARKETS!  No.  18-^Stock  Exchange  Operation 

Pre<id«nt  T.  A.  Ruaaell,  at  An>i  Entire  System  of  Putting  Through  Transactions  Devised 
nual  MeeHng  Refers  to  Tariff  for  Protection  of  the  Investor 

Trend  in  Australasia  By  a.  r.  w  y 

industrialIrevolution  i  K  ,  ^ 

_  ^  Lp  iinnl  recently  the  stock  ex- 1  been  tonsummated  on  ihe  tloor  of! 

f!*ll  (nv  SnrrfI  A/I _  W,#!*  entered  by  the  ihe  cxclianpe.  The  floor  member 

*  n  •  />  Iftencral  public  as  the  most  .select  of: then  sends  to  his  telephone  clerk 

^"**'8**  ***  t-'esigns  —  uen-ieiubs.  it  has  already  been  pointed  a  memo  that  50  shares  of  Nickel 
eral  Manager  Reviews  Domes*  ^  out  that  ihe  stock  exchange  is  a  ^  have  been  bought  from  Brown  &  Co. 
tic  Conditions  and  Outlook  club— not  a  corporation — and  from  jet  55;  the  clerk  immediately  tele- 

_  ils  inception  up  until  a  year  or  so  phones  the  office  of  the  firm  and 

Toronto  Bureau  The  Financial  Time,  ago  it  was  operated  a.s  such  with  tran.smits  the  information:  and  your 


HEAVY  WRITE-OFF 
REDUCES  PROFITS 
COCKSHUTT  PLOW 

I  Gross  Income  Shown  Moderately ! 
Higher  but  $310,445  Appro¬ 
priated  for  Bad  Debts  ' 

^21/2  CENTS  ON  STOCK  ' 

Down  From  61  Cents  a  Share 
Reported  for  Preceding  Year! 
—  Collections  Disappointing  i 
Due  to  Low  Crop  Returns  > 


Toronto  —  Stressing  the  radical  i»he  floor  of  fne  exchange  a  holy  ot  customers  man  'phones  you  that  50  ‘ 

changes  that  are  going  on  in  the  i holies  which  ^^as  closed  lo  all  but 'shares  of  Nickel  have  been  Pur- 1 ®  3?  renorts  an 
nmnufacture  of  agricultural  imple-  members  or  employee.s  and  the  oc-  chased  for  your  account  at  55.  Some  *40000  or  about  fir"  in  oner 

n  cnis  to  keen  pace  with  greater  I ‘  a.slonally  honored  guest.  I  '"■'''  ho*  I  .ting  nrofitsover  the  nrec'edinc  VMr  i 

speeds  and  higher  stresses.  T.  A,'  Thus  to  the  great  mass  of  mves-  on  the  following  day  your  broker  *  Net  earnincs  as  the  re- 

Russell,  president  of  .\lassey-Harris ,  tors  who  have  been  purchasing  and  will  have  received  from  Ihe  firm  Lu,,  write-off 

10..  addressed  shareholders  at  the  selling  stocks  for  years,  the  man-  which  sold  the  .50  Nickel  a  certifi- j  uncollectible  accounts'  are  off: 
annua!  meeting  this  week  and  dealt  "er  in  which  their  tiansa.ctions  were  cate,  or  certificates  therefore— there  ,  gjj  j^.  gj  cents'a  share  on  i 

in  some  detail  with  his  visit  to  the  I  carried  out  has  been  very  much  of  1  may  be  two  certificates  for  25  .shares  outstanding  stock  reported  for 
(  uiupany’s  markets  in  New  Zealand,  j  a  mystery.  There  is.  it  is  true,  the  —and  that  afternoon  or  the  follow- ^  nionths  ended  November  30th' 

Australia  and  .South  Africa  early  in  visitors'  gallery.  1,0  which  one  would  ing  morning  you  will  have  received  j  J937  "  xet  earnings  for  the  period  I 
I't.iS.  In  passing  Mr.  Rus.sell  stated  |he  admitted  on  recommendation,  biit'.voiir  stork.  If  you  arc  buying  tho  un^g,.  ,eview  at  $12  630  ate  cquiva- 


lai  if  .Vur-tralin  continued  to  raise] even  those  who  were  able  to  ait  in  stock  outright  you  will  pay  the  bio-  lent  to  only  i'l/i  cent.s  a  share  on  the 
s  tariffs  on  farm  implements,  the 'the  visitors’  gallery,  unle.ss  they  ker,  on  the  day  following  the  pur- 1  capital  stock  of  the  company, 
company  might  be  placed  in  a  posi-;knew  something  of  the  operation  of  chase,  the  sum  of  $2.750— the  cost  of ;  referrini.  to  iHp  nniwn  iiiv  henw 
tion  within  the  next  five  years  where  The  exchange,  would  learn  little,  if  50  shares  of  Nickel  at  55 — plus  com- '  which  is  equal  to  $103  per 

it  could  not  export  its  'products  to  lanytliing.  of  what  it  was  all  about,  jmission.  !«hor»  #h'o  .ztn.o.  tsa,  lo^  , 


i  _  .  :  A  11-  .  •  .  A  j  share,  the  reiiort  siate.s  that  low  re- j 

the  Australian  market.  The  same;  Today  the  .stock  exchanges  have  A  selling  Iran.saction  '*=  of  course. 

trend  was  noticeable  in  .Vew  7,ea- '  learned  the  value  of  public  relations  handled  in  e.xactly  the  same  man- .  (ijggppojn„„p„[  j„  poliection.s  par- 
land,  land  the  exchange  is  not  only  openiner.  The  ‘•seller."  however,  in  addi- i  jj^piariy  districts  where  recovery 

'  Referring  to  what  might  be  called  To  visitors,  but  welcomes  them.  Puh-  tion  fo  brokerage  commission.  must'j,aa  been  exceedingly  backward  and.  i 

fh(>  industrial  revolution  that  is  go-,  lie  relations  departments  have  also 'pay  government  taxe.s.  'with  a  desire  lo  pursue  a  conserva- 

ing  on  in  the  manufacture  of  agri-jdone,  and  arc  doing,  much  to  edii-  Coniplefe  I'nnfiilenee  Necessarv  'li'P  cour.se.  Ihe  Directors  derided  to  i 

cultural  implements.  Mr.  Russell  cate  the  public  on  the  operation  of;  ,1....  ,,.1  .„,t.  k.  .  i^rite  off  receivables  out  of  profits.! 

stated :  the  exchange  and  ils  funci  ions.  Nev-  .  a  ^ ,!!  "  Ihe  sum  of  $31P..1  t-t.78.  retaining  in-  : 

•’.N'ot  only  ba.p  the  rrarfor  been  ertheless.  it  is  safe  to  say  r.hai  oiil>  ,  s.-Ilei  hho  ua  navt  tart,  present  rc.sorvcs.  The  results  of  ' 

added  to  the  line  as  n  new  unit,  hi/i  la  very  sm  ill  propniTion  of  tho!*e  bt'oker.  and.  with  <  ,'j^g  directors  be-  * 

changes  are  being  called  for  on  ini-  buy  stocks  lor  investment  and  even '”^her  firm  there  '«  every  tea- 1 

plements  used  with  the  iiactor  that  .of  those  who  iiade  ia  stocks  011  a  ‘  ne  siioiild  do  .“o.  In  “‘D’s  plg^  „g,j|  ,i,ere  are  more 

are  revolutionary.  This  is  due  pri-  margin  basis  continually,  have  only  active  and  volatile  markets  ;  indications  of  noriniil  tinie.s 

marily  to  the  element  of  speed.  The .  the  vaguest  idea  as  to  how  a  buy-  hat  e  Deen  experiencing  f®''  for  farmer.s.  Profit  and  loss  figures 

tractors  are  now  operating  regular- 1  iug  or  selling  transaction  is  handled  often  heard  1  ,j,p  pg^f  year.s  eomp.ire  as  fol¬ 
ly  at  speeds  of  -1  and  5  miles  an|from  the  time  the  order  is  placed  by,:y  o'  brokers  “chiseling"  on  ,  — 

bout,  as  eompared  with  two  or  CVsIthe  client  until  Ihe  .stock  comes  jn- ' for  clients  by  charging  j  ihjr  loj? 

miles  tin  hour  with  the  horse,  or  possession,  or  leaves  iiis  posses-  bu>ing  orders  "at  the  mar-.  ,,„aoA 

with  the  ox.  The  stress  resulting  sion.  as  the  case  may  he,  the  high  or  close  to  the  high  •  |4  7(,,  n.'iTh 

therefrom  increases  with  t'ne  .square  l.et  us.  therefore,  follow  a  “■''-V  tttid  crediting  them  on:  - - 

of  the  speed  inste^id  of  with  the  transaction  through  the  machinery  if®  orders  "at  the  market’  the ;  Cross  mcomr  .  .  . 

speed,  so  that  the  shock  ari.sing  front  of  the  evchango  by  a.ssiiniing  that  |  "  m"  ”«<*•'' h)w  for  the  day.  To  any- i  iji  sli 

the.  impact  of  the  iniplenient  with  a  you  arc  interested  in  the  purchase  with  Ihe  smoothly-  ....  A’lt.jo’  iin.is, 

stone  or  a,  .stump  w'lieii  beiug  dri\cn  of  50  s'hares  of  International  .N'irkel.  " organization  of  a  brokerage  ;  Uncoil,  accis.  .  .  .  Jin.ttj  122. /tj 

at  4  milc.s  an  hour  i.s  not  merely:  You  telephone  votir  broker  and  ask  I  "^^'7  charge  eaii  only  :  r-*  P'ov„.on  .  .  •_  _ 

twice,  as  much  as  when  driven  at;  the  quotation  clerk  for  the  market,  ’®  designated  as  absurd.  Tt  might  '  s^^p  _  i2,s»n  i«t,(i9i 

two  miles  an  hour,  hut  is  four  time.s.on  ".Vickcl"  .md  he  tells  you  it  is  ^om^mvably  happen  in  a  small  a-.,„;a„i 

as  great.  'selling  at  55.  Voti  may  decide  to  buy  office  or  outside  connection.  tt  nf?  P 

".\s  a  result,  our  iniplenient.-.  are|at  the  "market."  in  other  words,  there,  it  would  be  a  dan-  Net  working  capital  is  show  n  about 

being  re-designed  using  steel  in  ;  the  best  price  obtainable,  or  you  may  P^t^^^^lure  as  systematic  ,  $130,000  higher  at  $.3.070.0.50.  more' 


;i»^ 


THE  LAUREN  ri.W.S'  NEVVESI  ofirf 
smartest  resort  hotel,  ...  thoroiifihly 
modern,  furnished  throughout  in  native 
Canadian  handicrafts,  ...  abundant  open 
hill  skiing  beside  hotel,  ...  two  ski-tnus, 
...  toboggan  slide,  ...  ski  school,  ...  superb 
cuisine. 

Write  or  toleplione 
•Ste.  .\dcle  en  haut,  P.  <.). 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories.  Schools.  Lawns. 
Tennis  t'ourts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 

^Steel  Company 


HAMILTON 

MONTREAL 

TORONTO 


them  on  buying  orders  "at  the  mar-  ' 

kot”  the  high  or  close  to  the  high'?'’.'^  nrotu 

for  the  day  tind  crediting  them  on  :  • 


comp.n'c 

as  fol- 

ItJR 
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t 

$ 

7  lit. 804 

6h7,541 

1  4.7Si 

27.576 

714. 687 

605.1  10 

J6.222 

27.077 

165  727 

121.824 

2  10.502 

210,155 

1  10,445 

122.744 

10,11  1 

10,220 

12,610 

181,091 

litnl  Up 

is  show  n 

about 

3.979,959. 

more 

TOOLE,  PEET  &  CO 

LIMITED 

KLVAM  L\L  At.tM.S 

Appr«i»*ra  snd  Valiiateio 
Estate*  Manaied 

t  VLGAHV  1A>AJDA 


confidently  (Toped  will  bo  of  mate¬ 
rial  assistance  to  our  cii.stomcrs  in 
purchasing  needed  labor-saving 
equipment 

"In  \  iew  f)f  the  iiiiscitlcd  condi- 
lions  in  oiir  export  markets,  ami 
general  trade  re.sf rictions.  a.s  well  as 


COTTON  FABRICS 

AND  YARNS 


of  lubrication.  It  i.s  believed,  how-  order -one  that  will  be  good  until  of  the  national  function  1 000  at  $.3,107,055.  Net  working  cap- 1  . 

ever,  that  the  improvements  whic  t  cancelled  by  yoii--or  a  "day"  order  exfhange  and  the  effi- 1  ital  figures  for  the  past  2  years  arelg^^^j  ac.,.ounts  nav^^able  ha  be""^'"^’' 


are  being  developed  are  econoniiial  —one  that  is  good  only  for  the  day  modern  .stock  exchange  :  shown  herewith;  — 

in  the  tremendous  saving  in  labour  on  whitrli  it  is  entered.  .procedure  is  the  fact  that  a  buyer  | 

and  time  that  re.siilts.  Somctimc.s  we  .  ...  ..  wgpcp,..  seller  on  the  Montreal  or  Toron- { curr*ri  -./-*is  ,  . 

are  criticized  for  the  incteasing  cost  j  .  ,  ,  stock  markets  resiident  in  Vic-  Current  iiab,  .  . 

of  irriplomouts.  but.  it  is  obvious  iliut  Assume,  how  ever,  that  you  place  toria  will  obtain  practically  as  ra- 1 

a  .5-foot  binder  or  combine,  driven  '’^ur  ordet  '  at  the  market."  Tne  cus- 1  pid  .service  on  his  order.*  as  the] 

'at  5  miles  an  hour  accomplishe.s  as  |onit>rs  man  at  the  olficcs  of  the  buyer  or  seller  in  either  of  the  two;  Among  the  Indivii 
;  much  in  a  day’s  work  as  one  of  thei  t’okcrage  firm,  on  re.c-cipt  of  .your  Kastern  citie.s  —  except,  of  course, '  balance  sheet  fixed 


10-foot  cut  driven  at  half  the  speed.  telephone,  fills  in  a!for  the  receipt  of  his  certificate, ;  slightly 

"The  true  comparison  in  cost  is.  slip^  as  follows:  "50  .Nickel  ,  which  must  come  by  mail.  '  ment  tr 


I  not  between  a  present  a-foot  binder 


The  slip 


lyer  or  seller  in  either  of  the  Iwoj  Among  the  Individual  items  on  the 
istcrn  citie.s  —  except,  of  course, ;  balance  sheet  fixed  assets  are  shown 
r  the  receipt  of  his  certificate, ;  slightly  lower  at  $3.6.50,337;  invesi- 
Itich  must  come  by  mail.  'ment  in  siibsidinry  is  down  at  $12t.- 

The  ticker  system,  operation  of  968  from  $469,368;  inventories  are  up 


'and  accounts  pa.vable  has  been  tie 
I  Its  lot?  cessarv  to  provide  for  present  in 

$  4  I  venfories  and  the  increased  volume 

7, 087, 914  0.192,482  of  sales  made  during  1938.  The  bank 
t..^9  2.S4M97j,ogn  oonstitutes  the  company’s  onl.i 
3, 979.9', 9  3.848,383  1®®*'^'’*^'^  obligation,  prior  to  the 

.  ,  shareholders'  iiiteresi  in  the  Imsi 

liial  Items  on  theln(,5.g  -- 


and  a  5-foot  hinder  made  before  the  order  clerk  who  transmits  it  at  tvhich  has  been,  speeded  up  t remen- i  1480,000  at  $3,501,371;  jind  receiv- ' 
War,  but  between  a  5-foot  hindei  and  *’"*'''  *’'’®‘'  'I'c  biokcr’s  private  yvire  dously  during  the  past  decade,  is  ables  are  $200,000  higher,  after  de- : 
a  10-foot  binder  of  those  days.  "  .stock  exchange.  The  order  i.s  another  service  rendered  by  the  stock  '  reserve  for  uncollectible  ac- j 

:  Tiirnover  Siibsfaiitiallv  Increased  'h®  f’ooi’  of  Ihe  stock  exchanges  for  the  protection  of  in- 1 count. s.  at  $3.46.3..535.  Deferred  char- ; 

I  „  frtr  “  lelephonc  clerk  em- ;  ve.stors.  Transactions  on  the  fioor  8es  are  up  about  $15,000  at  $63,547 

Discussing  d  veloi  .  writes  ii  on  of  fhe  exchange,  as  l.bev  are  com-  ®"**  c®®*’  materially  unchanged  at 

past  yc-T  ®^*i  ;'’®  "7  ;  "!'  and,  by  ptessing  a  but-  pleted  between  members,  are  rejon- ' «59.461.  ' 

rmn'i^rr  ‘>ri=Al  repisi.ers  ;i  F'ignal  on  nn  ed  to  an  operator  ai  tJie  floor  sejid- !  Bank  loan*,  anion?:  the  liabiliftfis 

^  ‘  <  <  121  •  ‘  rinminciiito!’  board  on  the  floor  of  ing  sialion  who  flashes  jr  over  (he  tre  show^n  higher  bv  .IHWY.OOO  ai  » 

wAiio  of  tho  f.ci  that  Ilte  West-  mstruments  lotaled  on  the  648.000  and  pa.vables  aro  up  more 

In  spilt,  of  h  .  .  ^  her  of  the  firm  to  Ins  booth,  where  variotii  brokerage  offices.  The  ticker  »han  $200,000  at  *.118,781. 


HIGHER  PROFITS 
SHOWN  MCINTYRE 


Quarter  EarAings  Shown 
,002,372  Against  $884,- 
:  in  September  Quarter 


Bright  Outlook  Seen  For 
Regina  Plant  Gen.  Motors 

Regina  —  rhe  payroll  ol  the  Re¬ 
gina  Gciicnil  .M<3tor,s  I’liini  may  iiin 
to  more  than  half  a  millioii  doll:ir.-i 
m  this  calendar  year,  .1.  H.  High 
field  of  Oshawa,  aoneral  plant  man¬ 
ager  for  Ciinada,  said  at  a  compli¬ 
mentary  dinner,  to  W.  .1.  Lsmb,  Re¬ 
gina,  plant  nianu.ger. 


II  is  too  early  to  talk  of  possible  **' 
expansion  of  the  Regina  plant.  Mr.  "’’"Ufi' 
llia'lifield  .‘■aid.  but  he  felt  tlie  future  ^  *  I*! 
of  t|i,.  plant  Mas  "bright  indeed"  and,':"*^®®  ' 


Urop  Ketiirns  l.«»3 

In  submitting  the  repon,  < 


more  T»ron*"  Bur*»u  Th«  Flaancinl  Timl* 

Toronio.  -  .McIntyre  Porcupine 
Mines  I/td.  had  net  earnings  afiei- 
'  all  charges  of  *1.002.372.  equal  to 
tJor-  $1.25  per  share,  in  the  3  monilis 


of  -he  plant  Mas  "bright  indeed"  and,' J®  ■  of  ineome  throughout  the  I®."*'"'  ^loor-rnember  offer  Nickel  al  'compan.v,  qi 
that  Ccnoral  Motors  h.ad  strong  con-  prairie  Provinces  Ii  is  also  gratifv-  another  bidding  SU'*.  With  and  fltushed 

fidenc  in  the  West.  The  payroll  of  ,  ,.pficet  that  fanada  erijovs'a  ""  *■'«’’»>'  "  0'^'"  .spread- 'other  citie.s 

the  lo<-a!  plant  in  1938  was  .$503,-  7j,e„ed  position  among  the  wheat-  "’c  smallest  fraction  possible  in  , Thus  an  invi 


don  t'ockshull.  president  of  the  k, in- i  ended  Dei  .  31.  1938.  the  third  qitar- 
pany  says  in  part;  'ter  of  the  company's  fiscal  year. 

“F'rom  normal  crop  .3  ields  this  |  Thi.«  compares  with  $881,086.  or 


high  milling  qualities  of  its  wheat.  "'til  •'’f.v  lojsec  his  buying  or  .selling  transae- 

••rnfortunaiely,  .some  deterioration  '7*'  'm®  who  is  offering  Nickel  at|fiou  effected  in  .Montreal  or  Toron- 
•'of  the  crops  was  experienced  al  har-  "'ake  50.’  No  written  order  is  j  t.o.  recorded  on  the  ticker  in  the  far 
i  vest  lime,  especially  in  Snskatche-  k’lven,  no  contract  signed;;  .iust  a; western  city  h  few  minutes  after  it 
i  wan.  This,  combined  with  low-  cereal . ''u®"®*  "lake  il”  and  your  order  iias  has  been  compleled. 


latter  and  a  telegraph  ' '®®.  '*’®  ‘’""’Puny  ®  fst^al  year, 

quotations  are  picked  up  “f'rom  normal  crop  .viclds  this  j  'hi.*  compares  with  $8SLliS6.  m 
id  over  ticker  systems  in  y®*®'  '*’®  cash  reiiirns  10  the  farmer  ,  *1.1 1  per  share,  in  ihc  September 
•s  throughout  the  connirv  ^®®*'  ’ow.  As  he  has  not  been  quarter  and  .$951,519.  and  $1.20  pe. 

ix^estor  Tn  a  brokerage  of-  'h®  I'QUidation  expect- ;  shat e  in  the  December  quarter  o; 

try  or  Vancouver  oan'®^  debl.s.  your  Dirccior.s  j  19.37.  Total  ncl  earnings  for  iheflr.n 


Dividend  Declarations 
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prices,  handicapped  sales  and  great-  j 
ly  hampered  ihe  colleciiou  of  past, 
due  and  presoni  accounts. 

I  ••Notwithstanding  these  circum- j 
'  stances,  however,  the  Company  sub-  j 
stantially  increased  its  lurnover  in 
■  comparison  with  last  year  —  a  re- 1 


— — - - - 'profits  the  sum  of  $310,444.78,  retain- 

slight  decreases  in  the  prices  of  raw  |  9  months  ended  Sepi.  30,  1938.  of  mg  intact  Ihe  present  reserves. 


niaicriuls,  we  announced  a  substan 
tial  list  of  price  reductions. 


deem  it  advisable  lo  imrsue  a  eon- i  nine  itionilis  of  the  company’s  fi.s 
servative  course  and  in  view  of  the;  cal  year  al  *2.801.689,  werr  equal  in 
;  alow  progre.ss  made  —  particularly  $3.51  per  share,  an  increase  of  $90,- 
iby  farmers  in  districts  where  lecnv- 1  049,  or  II  cents  per  .share,  from 
I  er.v  has  been  exceedingl.v  backward  1  1  he  previous  year  when  net  amouni- 
•  — to  xvrile  off  receivables  against  ed  10  $2,71  1,640,  or  $3.40  per  .share. 
’  profits  the  sum  of  $310,444.78,  retain-  Gross  income  for  the  December 
ing  intact  Ihe  present  reserves.  quarter  atnounied  to  $2,395.8:12,  com 


.stantially  increasea  u.s  lurno  ei  m  (,fjni  accounts  in  the  press  that  the  7%  and  6%  preferred  stocks  ab 

companson  with  last  year  a  '’®- 1  company  intends  to  call  for  rodemp-  sorbed  $71,951,  leaving  $155  113  ii 

suit  which  was  due  in  no  smal  de-  1st.  all  of  its  outstand- 1  apply  to  surjlus 

gree  to  the  genet  al  act  cpance  o  imi  1  20-year  gold  debenture!  Gross  income  waM  imt  - 

new  tractors  and  to  the  notable  arrangements  have  1  */.V7  againsi 


success  which  attended  the  iniioduc- i  made  for  a  new  issue  totalling 


tion  of  our  new  .small  combine,  the  jg  sOO.OOO  and  eompri.sing  $1,800,000  *  SeP'-  80.  I9;48.  |  in  face  of  increased  outside  compoti 

I  quality,  efficiency  and  co.st-reducing  4.-^  mortgage  I  U.0.4.68.1.  compn.smg  cash;  lion  and  has  been  supplying  th« 

, qualities  of  which  were  generally  re-  ,$7,000,000  of  414'’7,  15-  *7' receivable  $11,- Ifanadian  farmer  with  implements  a 


$227,064.  as  against  $571,979  in  the'  “Fnder  the  prevailing  7Vii'f  tariff  pared  with  $2,121,458  in  the  Septeni 
®  le^ueiioms.  .  I  similar  1937  neriod  Dividenri*  ..n  •^'■®®  ®n"y  iractors.  iniporia-  '’®'’  quartet,  making  total  for  the  9 

.  0  doubt  you  h®'®  ®**  I  ,ho  -’«■/  .  a  c«/  •  j  jlions  front  the  United  .States  for  the  nionths  of  $6,685,648.  an  increase  of 

®  ‘ '^*’  7°  P''®f®®®®*l  stOCksab-i43  nionths  ended  October  30.  1938,  •$200,203  over  the  corresponding  pe 

I  sorbed  $71,951,  leaving  $155,113  fo|amounted  lo  $19,745,117,  which  com-  I'iod  of  the  1937-38  fiscal  .vear.  I'otal 
I  apply  to  surplus.  pares  with  $15,302,459  during  Ihe  pre-  eosis  also  increased  in  the  Deceni- 

G10S.S  income  was  $913,557  against ,  ee<liifg  period,  an  inciease  of  295,.  her  quarter,  with  Ihe  result  lliai 
$l,25i,669.  I  "Your  company  has  held  ils  place  'h®  7*71-^  *'''***  months  pe- 

(  iirrent  as.sei.s  as  al  Sept.  30.  19:48. jin  face  of  increased  outside  compoti-  ®'*’*^  was  $j]0,to1  above  that  of  the 
totalled  $1,074,683,  comprising  cash -lion  and  has  been  supplying  the  qffpaffhle  period  of  the  previous 


cognized. 

"Tlie  exiiori  business  10  countries 
other  than  those  covered  by  our 
branches,  continues  10  show  satisfac¬ 
tory  progress. 

"The  company  fully  lecognizes  that 


year  Isi  morigage  bonds. 

"The  bonds  now  outstanding 


tol  and  receivables  from  siibsidia- ;  prices  comparing  favorably  with 
rie.s  $463,111.  t'tirrent  liabilities  I  those  paid  by  the  farmers  of  the 


amounting  tr$‘8.20rooo  $316,968.  leaving  net  |  United  States’.  ‘  The  Financial  TlmeB  reaches  a 

at  o'  ^per  annum  and  are  pa.vable  ni  ''  *”’’''"8:  capital  or  $757,715.  Funded  i  •‘Announcenteni  was  made  during  class  of  people  who  ara  Interested 


(  anada.  .New  A'ork 


London,  I'cduced  during  the  period  I  November  of  the  Company's  inten-  and  able  to  buy  InreatmeBt  securi- 


(  Odbt  Brewrrieu  . . 

f  ommoiiweallli  Int . 

Tonduils  Nutiondl  . 

C  oniiigHt*  Cold  . . 

t.rown  Cork  in  . 

Corp.  Prt;(. . 

Dome  Mtnes  . . 

Uominion  Brid{;e  . . 

Dom  ScoUifih  Iriv.  pre( . 

Dom  'liif  pr«t.  . 

(iranby  Conn . . 

Curdtt  (Charles)  pre!.  . . . 

I  (ollincer  . 

Hydroelectric  See?  .  pref  . 

Imperial  BxjiiU  . . 

Intern.  L'lilic*.  preU  . . 

Do.,  urreurs  . .  • 

Do.,  exlrts  . 

i.eileh  Gold  . 

Loblaw  Croc.  A . . 

Do .  B  .  . 

Nlclntyre  Cold  . . 

Mon(r«^«l  L.  !l.  A  P.  ••••••••* 

O'Brien  Cold  . . 

Onloru*  Steel  piel. 

Penmans  Lid.,  Com.  •••••••»•« 

Do.,  Pref.  . . 

Privateer  Mines  . a . . 

Provincial  Transport  . . . 

Prudential  Trust  ••••••*•  r.*** 

Quebec  Power  ••»•••••••••••• 

Hc%aI  Bank  . . 

Sa^.^enay  Power,  pref.  .••••••• 

Shawini^an  Water  4  Power  ••• 

Silbak  Premier  .  •-••••a 

SimpHon,  pref.  *•••*•••••••«•« 

Oo-.  arrears  . . . 

Southern  Can.  Power  . . 

Steel  Co.  of  Can.  pref. 

Do.,  C:om . . 

Do.,  extra  . . . 


I  fb.  I  Jtiiu  I  h  .0 
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I  eb  1  i  Jail.  3  !  .41 
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I ‘-b  I  Ian.  20  .87 
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0  1 
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Mar  1  r,*h  10  .23 
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I ab  I  Jan.  Ib  .  f  0 


.00  ^  '  iiie  compauy  iuii>  iecosnu«a  iiiai  feature  has  ai  times  proven 

'one  of  the  mo.sl  aerious  Kituations  because  of  wide  exchange 

;;;  i  facing  agriculture  today  is  the  dis-  fluctuations. 

.!<  I  parity  between  the  price  of  the  pro-  “Yhe  board  of  directors  decided 
t"  I  ducts  whicli  the  farmer  has  to  offer  advantage  should  be  taken  of 

Ifor  saleand  thatof  ihemanufacliired  interest  rates  prevailing  at 

j  articles  which  he  requires  lo  pur-  time  to  create  a  new  i.ssue  of 
.00  chase.  ...  bonds,  payable  in  (,'anadiau  funds,  to 

20  "While  the  company  realizes  that  rpp)g(.g  those  now  outstanding.  The 
50  this  disparity  is  due  mainly  to  the  ^ew  issue  now  being  offered  for  sub- 
.0  general  advance  in  labour  costs  .since  srription  not  only  provides  the  funds 
the  pre-war  period,  from  which  in-  g,  interest  rates,  hut  also  does 

|du8tr.v  is  the  fir.st  to  suffer,  yet  il  ^wav  xi  itli  anv  exchange  risk  and  cx- 
,al8o  recognizes  the  seriousness  of  ,pnds  the  maturity  date  to  .March  1st, 


by  .$112,000  to  $12,02.1,000 


I  lion  to  make  price  reductions  of '  ties. 


tho  problems  which  confront  the 
farmer,  and  il  has  resolutely  set  out 
I  lo  provide  at  least  a  partial  solution 


1954,  with  respect  to  $7,000,000.  ] 

”1  find  it  particularly  difficult  at 
this  lime  to  comment  with  any  sense 
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«rreere. 

(M) — every  4  w*ck*.  o— Payable  New  Kork  funde 

k-— 1939  a— i93B  c— On  ba*i*  of  neweteoll 


by  designing  equipment  the  use  of  accuracy  on  the  outlook  for  the 
which  entails  a  lesser  initial  outlay  twelve  month.s  owing  to  the 

and  enables  the  farmer  to  produce  pre.-jem  widespread  political  and 
crops  at  a  substantially  lower  cost.  ,.ponoraic  uncertainties;  to  the  fact 

"Such  a  policy,  involving  as  il  does  jpg^  world  agricultural  picture  is 
all  the  ingenuity  and  resourcefulness  overshadowed  by  low  price.s  and  to 
of  our  research  and  engineering  De-  devaluation  which  has  .so  serious- 
partraents,  necessitates  a  heavy  bur-  ly  affected  foreign  cut  rencies. 
den  ot  expense,  but  we  have  accept-  -j  not  unmindful  of  rhe  fact, 
ed  the  challenge,  knowing  full  well  ijowever,  that  our  company  has  been 
that  if  this  Company  is  not  only  to  successful  during  the  year  under  re¬ 
maintain  but  strengthen  the  position  view  in  going  against  the  trend  of 
which  it  has  so  succe.ssfully  occupied  .North  .American  Farm  Implement 
in  the  farm  implement  industry  since  jndustry  and  now  feel  that  in  view 
it.s  foundation  almost  uinefy-two  ,,,g  progress  made,  our  strenglh- 
years  ago.  it  cun  only  do  .so  by  pro-  (,,)pd  iiositioii  in  (lie  iiitijoriiy  of  thei 
t  iding  the  farmer  with  ®q'*ibiTient  ^  ip  which  tve  ere  opcr.itiug,  j 

outstanding  not  only  in  quality  and  ,  IciHlership  taken  in  design  1 

performance,  but  so  designed  as  ioi.,„d  enginoeriug,  we  are  iusttfied  in 
eiiablo  him  to  reduce  costs  of  Pfo- j  forwanl  to  1939  with  confi- 

diiction  to  a  point  where  he  can  farm  'hopcp  " 

profitably.  i  '  ’ _ _  i 

Bo..  o„.r..i.u  !  Wide  Drop  in  Earning.  ; 

On  November  l*t  last,  as  the  re- 1  .  ^  •  a  J  T  l  T  4 

suit  of  a  desire  on  the  part  of  our  |  A8*OCiatCO  1  el.  CK  1  Ci. 

company  to  share  with  Us  customers  [  - 

the  benefits  of  economies  effected.  Associated  Telephone  &  Tele- 1 


KEELER  BOILERS  ARE  BUILT  AND  BOLD  ' 

I N  THE  UN ITED  STATES  BY  I.  KEELER  00.  VAHCOU VSR 

WILLIAMSPORT,  PA,  WINNIPW 


FOUR 

VICKERS-KEELER 

BOILERS 

EACH  200  H.  P.  X  130  LBS. 
being  erected  In  the 

BOTANICAL  GARDENS 

MONTREAL 

_ WADE  IN  CANADA  CY 

Tl^pmS 

L  I  m  D 

Head  Office  —  Morilraal 


EDmOKTON  PRUmHILLIE 

NEW  OLAESOW^Nii, 


[tofttbar  wltb  the  saving*  made  from  graph  Co.  reports  aet  profits  for  the' 


THE  HNANCIAL 


Bond  Harket 


Prices  Reflect  the  Delicate 
Situation  Existing 
Abroad  —  New  Bruns¬ 
wick  Issue  Most  Impor¬ 
tant  Financing  of  Week 
—  Corporation  Bonds 
Follow  General  Trend 


NEW  BRUNSWICK 
BORROWS,  YIELD 
BASIS  3.56  P.  C. 

Issue  of  $4,500,000  Ten-Yeai 
I  3 ‘4’s  Is  Offered  at  97.25 
and  Interest 

PROVINCE  HAS  SURPLUS 

I  _ 

Toronto  Bureau  The  Financial  1  imea 

Toronto.  —  Offering  of  a  $-1,500,000 
I  Province  of  .New  Urun.swick  deben- 
I  ture  is.sue.  bearing  interesit. 


,  MONTREAL,  JANUARY  27,  1939 


OTTAWA  EASES  ’  me  |  NEW  BRUNSWICK  '-««r,ncep.rect,r  financing 

REUEF  BURDEN  Ronil  MarlfPt  BORROWS,  YIELD  U.S.  SUBSIDIARY  OF  i 

MUNICIPALITIES  BASIS  3.56  P.  C.  ^  ^  TIP  TOP  TAILORS 

_  - - — — •  Prices  Reflect  the  Delicate  -  m  ^9  _ 

t'l^ortara  of  Government’s  i  Situation  Existing  , !»«««  of  $4,500,000  Ten-Yeai  ;  ^  M  Proceeds  From  Sale  of  Preferred 

Share  Has  Been  Substantially  .  Abroad  —  New  Bruns-  |  3 ‘4’s  Is  Offered  at  97.25  '  Shares  to  Finance  EstabUsh- 

Increased  j  wick  Issue  Most  Impor-  Interest  ^  |  ment  of  Chain 

BURDEN  IS  SHIFTED  j  —  *  CoI5??Sdon°^  ^Ss  ,  PROVINCE  HAS  SURPLUS  WILL  NOT  MANUFACTURE 

But  the  Unemployment  Problem  i  Follow  General  Trend  a  I  Toronto  Bureau  The  Ftnancfal  Time*  j 

Continues  as  One  of  the  Most  I  Prov[nw'^ot~NVw*^  Uruns^Mck Toronto  —  Proceeds  from  the  sale 

Difficult  With  Which  the  Toronto  Bureau  The  Financial  1  1  ture  issue,  bearing  interest.  J*  of  3.000  $(;  preference  shares  of  no 

Country  Has  to  Deal  Toronto  —  The  high-grade  bond  maturing  Aug.  1.  194').  is  being  tiunle  "••"^1)  arc  being  sold  at 

-  ttiiarket.  during  tlic  past  week,  has  by  a  syndicate  of  investment  dealers  \  t^haie  will  bo  used  to  es- 

Ottawa  Bureau  The  Financial  Timaa  I  shown  weakness  tho.t  results  front  headed  by  Dominion  Securities  Corp.  |l.'il)lisU  a  eliam  of  retail  made-to- 

OlfiwT  F'-isinir  thf,  .r  ‘he  delicate  .situation  existing  and  Bell,  Gouiulock  &  Co.  The  i.sstie,  i:  j  measure  oitthmg  shops  In  ^e  easl- 

Ottawa  —  Lasing  the  biirdtus  of  ,  j^^^oad.  There  is  a  tension  in  Lng-  whi.di  is  dated  Fet..  1.  1939,  is  l.oing 

muniripalities  by  asking  them  to  pay|iand  that  has  served  to  disturb  the.  offered  at  97.25  f.  yield  about  3.5t;'7  ll^Hr  ^ 

a  smaller  proportion  of  the  cost  of  bond  market  as  well  as  the  stock  Tho  .syndicate  includes,  in  addition  I  cent  of  the  common  stock  will  be 

direct  relief  is  one  of  the  features  !  market  in  the  United  States  and  to  tho  two  firms  mentioned  above.  ' - ^  t’anadlan  comi)any. 

of  the  government’s  nian  nf  I  <-‘'tnada.  Under  these  unsettled  con-  the  Bank  of  .Montreal,  tlie  Uo.val  .  li.  PARTKIDGK,  president  ami  *'1’  lailors  Ltd.  \\  hile  nianu- 

,  Q  ■  ,u  ,  •  .  'ditions  investor.s  tend  to  postpone,  •hink  of  Canada,  the  Bank  of  Nova  '  director  of  Goodyear  Tire  and  Kiib-  ‘■'P^T'tttons  w’ll!  not  be  car- 

P  g  gainst  the  perplexing  i commitments  and  speculators  retire  i^cotia,  the  Dominion  Bank,  Wood,  ber  Company  of  Canada.  Limited,  on  in  the  Inited  States,  il  is 

tenacious  enemy.  unemployment.  |  market.  The  departure  of  Ifmdy  &  Co..  A.  K.-  Ames  A-.  Co.,  who  was  elected  a  director  of  .North  Proposed  to  open  five  stores  wiithin 

1C  his  Is  stniply  shifting  ^^'^ithe  latter  is  particularly  noticeahlc  MeLcod.  ^  oiinp,  Wimt  "g  Co.,  Mills,  Anioricaii  Life  Assurance  ronipany  *^*^^*J*  “*^**'*Jii^ ^uldit.ional  10  stores 
nirdcn  to  a  broader  .surface,  it  uu- 1  market  for  the  newsprint  is-  )'I"'ncc  &  Co.,  Cochran,  .Murray  A- I  at  its  annual  meeting.  Jantiarv  Itith.  months  m  cities  having 

doubtedly  will  mean  a  distinct  relief  .  hairin''  uiother  w.ar  ^'O  '  eastern  Securities  Co..  T.  M.  _  populations  comparable  lo  those  of 

'vould  appear  m  be  in  buying <0-  iiml  I  rvM  IMnnAirm  FI  mil  TP 

under  the  new  arrangement  the  mu-’^,,^  ’  „ro<pects  for  the  cur-l'f’-  IMrKllVKll  KKNIII  T\  ‘  »oada.  Some  .$9'S.OOO  wnl  be  spent 

nieipalities,  provinces  and  Dominion  ,  '  com-  Province  of  .New  Brunswick  livf  Lll/  llJuUUljllJ  lor  this  purpose  and  the  balance  of 

will  contribute  on  a  20-40-40  basks, ,  lyog  should  be  satis- I  ""'f  $1,000  (100  issue  of  .3-.vear  3'r  AMinffA  1  AllI  ’"e  proceeds  of  the  i.ssue  will  be 

the  federal  government  agreeing  <-«iLciorv  maturities  .Inly  14,  i  pMIc  |l|U|i||c|l|  I  IIAIU  used  for  working  ctipital. 

pay  ctiiial  amounts  with  tho  prov-  •  -i.},p/irend  of  prices  in  the  highest  I  >'>'"ugh  the  same  syndicate,  at  ,  *  Vll  Vill  AlUV  LiU/lll  „  jj,  j-tuted  that  there  is  no  chain 
mce  lip- to  a  maximum  of  forty  per  been  grad-  '■<’«P«tively.  and  the  i  .  ---  — now  operating  In  the  clothing  busi- 

cent  of  the  total.  In  the  case  oi  (i„,v„^vard  until  last  Saturdav  oversnb.scnbed  a  few  Earnings  Before  Taxes  Report-  ness  in  ilie  United  Stales  which  will 

transients,  the  Dominion  and  Prov- 1  o;.  ,,i,cn  there’ was  a  sud- j  “f*'''  "■'*  opened.  Up  at  $287,757  From  offer  all  of  the  siuiie  features  which 

incc  will  share  equally  the  eost  of :  weakness  whicli  carried  over  I  I'inances  iis  at  Ocf.  .’llsf  $281,121  include  one  price,  made-to-measure 

relief  tlie  niunic.ipality  paying  aoth-jjjj,^  ,bc  current  week.  The  drop  to  1  A  recently  issued  statement  of  the,  _____  clothing.  .Man'ifacturiu.g  will  bt'  done 

mg  ot  this  e-xpease.  I  date  has  not  been  nearly  as  se\cre  financial  affairs  of  the  province  a?'  Toroulo.  —  Ontario  Loan  A  De-  ■'^"'*'d  Clothing  Corp.  which  op- 

WTierc  municipalities  engage  in;  nor  ha.s  it  had  the  .'^ame  character-  at  Get.  31st.  I'tSS,  showed  that  for  i  benture  Co.,  of  London,  Ont  ,  in-  “■  Pl-''Ut  at  Linden,  N.J.  Tap 

civic  improvement  measures,  avhich  (sUcs  of  the  break  that  took  place  i  the  second  successive  year  (he  gov- ;  creased  earnings  before  taxes  to  T‘'P  Tailors  Inc.  and  .Joseph  Hilton 
arc  approved  by  the  province  and  March,  J938.  at  the  time  of  the  eminent  had  a  surplus.  Operations '  $2X7.7,57  in  1938  from  $281,121  m  *  York,  Inc.  will  be 

Dominion,  as  an  alte.rna.tivc  for  dir- |  ^\u«!trian  Ansehliisit.  Then,  there  wasj  for  ilic  year  resulted  in  a  balance!  1937  but  increased  the  transfer  to  in-}*^’^*  joint  owners  of  Allied  Clothing, 
ect  relief,  the  Dominion  and  prov-'^  sudden  and  severe  break  in  prices  i  on  ordinar>  ai  conui  of  $59,410.  Tliis  vestment  reserves  to  $4."i,000  fromjThe  management  of  Tip  Top  Tailors 

incc  will  each  p;iy  half  the,  direct,  jn  (he  midst  of  a  strong  upward  M'"  $42,loS  in  excess  of  the  surplus  $30,000  and  ended  fho  year  w  iili  net  j  "dl  consist  of  officers  of  the  i 

labor  I'osts  of  fhese  undertakings,  trend  that  ha.d  continued  for  four  j  estimated  by  the  budget  and  $30,320  profit  of  $200,757,  just  o\cr  ibe  lie,  M'.nnadian  company  with  J.  Diinkel- 

Tlic  municipalities  will  pay  the  cost  land  a  half  months.  The  lua.ior  part ,  iai'ger  than  reported  in  the  previous  dividend  paid  on  tho  .$2,0(»0,0iiii  |inan  as  president,  H.  P.  Mackechuio 

of  materials  and  the  expense,  of  ad-iof  the  break  look  place  within  a|.'car.  The  reported  surplus  is  after  i  capital  stock  outstanding.  Stcrling!as  vice-president,  R.  H  Langlois  as 
mini.stering  (he  projects.  This  plan;  period  of  three  days  and  the  recov- ;  providing  .$387,138  for  debt  retire- land  currency  debentures  ontsiand- j ''"''asurer  and  .\.  .M.  Talbot,  secrc- 
w’as  forecast  in  the.  Speech  from  thejery  was  quite  as  rapid.  At  the  pres- j  niciit.  Lxcliiding  provision  for  sulk-  ing  are  higher  by  .$91,000  at  xr.sm.-  tary. 

Throne.  II  will  not  apply  to  muni-  Lnt  time  nrices  have  been  ouite  ing  tunds  and  debt  retired  out  of  re-  724  while  deposits  increased  liy  Tlie  caiiiialiiation  of  the  new  com- 


Dlfficult  With  Which  the  Toronto  Bureau  The  Financial  Tim«  ,  ring  3>4^7  interest, 

Country  Has  to  Deal  I  Toronto  —  The  high-grade  bond  maturing  Aug.  1.  1949.  is  being  made 

-  I  market,  during  the  past  week,  has  hy  a  syndicate  of  investment  dealers 

Ottawa  Bureau  The  Financial  Times  I  shown  weakness  that  results  from  headed  by  Dominion  Securities  Corp.  yyy 

Olfiwn  _  F'-iKintr  thr,  .r  Ihc  delicate  situation  existing  and  Bell,  Gouiulock  A  Co.  The  issue,  yyyy'^-^^^l^^KB^ 

Otkiwa  -  Lasing  the  burdens  of ,  Lug-  wt.ich  is  dated  Fet..  1.  1939.  is  l.oing 

muniripalities  by  asking  them  to  pay  that  has  served  to  disturb  the  offered  at  '*7.25  to  yield  about  3.5.;' 7. 

a  smaller  proportion  of  the  cost  of  bond  market  as  well  as  the  stock  Tho  .syndicate  includes,  in  addition 

direct  relief  is  one  of  the  features  !  uiarket  in  the  United  States  and  to  tlio  two  firms  inentif.iied  above.  ' - — ^ 

of  the  government’s  plan  of  cam-  ^  fhese  unsettled  con-  the  Bank  ..f  .Montreal,  tlie  Royal  i  li.  I’ARTRIDGK,  president  ai 

,  o  ■  ,u  1  •  .  'ditions  investors  tend  to  postpone  of  ''anada,  iho  Bank  of  Nova '  directi. r  of  Goodyear  Tire  and  Rii 

f”®  perplexing  icommiluients  and  speculators  retire  the  Dominion  Bank,  Wood,  ber  Uoinpany  of  Canada.  Linilte 

unemployment,  !  market.  The  departure  of  H'lndy  A  C(...  K.-  .•\me.s  A.  Co.,  who  was  elected  a  director  of  .Nor 

lie  tills  ts  simply  shifting  the  j  ];^((^,,.  particularly  m.ticcablc  .fIcLcod.  Voiing,  Weir  %  Co-,  .Mill.s,  .American  Life  As.surance  Conipai 
surface,  it  uu- ;  market  for  the  newsprint  is-  ^'I'cncc  A  Co.,  Cochran,  .Murray  A  I  at  its  annual  meeting.  January  l.;i 

doubtcdly  will  meim  a  distinct  relief  ^^rring  aiiotner  war Uastern  Securities  Co..  T.  M.  - 

cities.  Hereafter  I  pj.j^j  ^vould  appear  to  be  in  buying  •  ')•  and  Irving.  Br*  uuan  A  f  /\Trpiv  A  PCI  II 

undei  the  new  arrangement  the  mu-' ^i^pp  pr^^peets  for  the  cur-l'f:;,,  „  |MP|?nVFn  RFSlIl  TS 

nieipalities,  provinces  and  Dominion  ,  '  .,re  not  to.,  b  id  -ind  com-  Provim  e  of  New  Brunsw  ick  il'A  11 V  T  Lll/  llLlUULlJ 

wiH  eonlribule  on  a  20-40-40  basis,  1938  should  be  satis- I ->'f  -  ^'OOOoOO  issue  of  3-.vear  3'.  |  /X.  , 

the  federal  government  agreeing  fOji.miorv  ^  ^'-'‘'ar  maturities  .Inly  14,  i  RIIk  |I|U| /|k|II  I  IIAI 

pay  equal  amounts  with  tho  prov- j  in  th,-.  hinhw^i  I  ’038.  tlirough  the  same  syndicate,  at  *  Vll  ViimillV  uVAJ 

ince  up-  to  a  maximum  of  forty  per  Smt-  !  --especlively.  and  the  i  ^  - 

cent  of  the  total.  In  the  case  of : n..iiv  downw  ird  nn’iil  last  Saturdav  '  "’‘s  oversiib.scribed  a  few  Earnings  Before  Taxes  Reporl 

transients,  the  Dominion  and  prov- 1  Jamia?rXwhen'Xro’'lva''J‘a  opened.  ed  Up  at  $287,757  From 

incc  will  share  equally  the  cost  of:  weakness  which  carried  over  I  l'•mulces  ns  at  Ocf.  .’IIM  $281,121 

m  °'“”''''Pality  pajing  uofli*jjn(o  (Pe  current  week.  The  drop  to  1  A  recently  issued  statement  of  the,  - - — 

mg  ot  this  expense..  ],,,jjp  pppj^  nearly  as  se\cre  financial  affairs  of  the  province  a?'  Toroulo.  —  Ontario  Loan  A  Di 

Where  municipalities  engage  in  nor  ha.s  it  had  the  .'^iinie,  rharaetcr- ,  at  Uct.  31st.  liiSS.  shi.wed  that  for  j  benture  Co.,  of  London,  Ont  ,  in 

civie.  improvement  measures,  which  jg^jeg  of  the  break  that  took  place  i  the  second  successive  ,vear  the  gov- '  creased  earnings  before  taxes  t 

arc  approved  by  the  province  and  .j„  March.  1938.  at  the  time  of  the  eminent  had  a  suri.lus.  Operations '  $2X7.757  in  1938  from  $281,121  i 

Dominion,  as  an  alt.e.rna.tivc  for  dir- '  ^\ustrian  Ansehliisit.  Then,  there  wasj  for  ilic  year  resulted  in  a  balance!  1937  but  increased  the  transfer  to  in 


FOR  ONTARIO  LOAN 

Earnings  Before  Taxes  Report¬ 
ed  Up  at  $287,757  From 
$281,121 


EXCHANGE  and 
FOREIGN  CREDITS 

■  Canadian  manufacturers  arc  cordially 
invited  to  discuss  with  this  bank  problems 
of  exchange,  foreign  credits  and  all  finan¬ 
cial  matters  relating  to  both  domestic 
and  foreign  business. 

Branches  of  The  Royal  Bank  through¬ 
out  Canada  and  in  29  other  countries, 
offer  a  complete  banking  service. 

ROYAL  BANK 

OF  CANADA 

OVER  TOO  BRANCHES  IN  CANADA 
AHD  28  OTHER  COUNTRIES 


mini.stering  (he  projects.  This  plan; period  of  three  days  and  the  ncov- ;  providing  $387,138  for  debt  retire-  and  currency  debentures  ontsiand-  treasurer  and  .\.  .M.  Talbot,  secrc-  I 
was  forecast  in  the.  Speech  from  thejery  was  quite  as  rapid.  At  the  pro.-'- j  ment.  Lxeliiding  provision  for  sulk-  ing  are  higher  by  $91,000  at  xr.sm.-  tary.  I 

Throne.  II  will  not  apply  to  muni-jent  time  prices  have  been  quite;  iug  tunds  and  debt  retired  out  of  re-  724  while  deposits  increased  liy  Tlic  caititaliiation  of  tBe  new  com-  l[ 

cipal  projects  covered  by  the  Muni- 1  steady  over  the  past' two  months,  venue  there  was  a  balance  of  $446.-  $419,000  to  $3,272,853.  Total  liabili-  pany  upon  completion  of  financing  " 

cipal  Improvements  Assistances  Act.  (f,c  current  wcaknc.ss  in  prices  i  SIS  as  compared  with  $351,780  in  the  tics  to  the  public  arc  $1l.1')S,9."i3  as  will  consist  of  3.000  preferred  share.s  _ 

This  act  of  parliament  p.asscd  last; does  not  comitarc  witli  the  Itrcak  of  j  Pfcvions  year.  compared  with  $10,635.05.5  in  1937,  of  an  authorized  issue  of  10.000 

session  refers  to  self  liquidating  pm-  last  March.  '  Better  results  on  ordinary  account  whilo  nssot.s  total  $15,7t8,09,',  shares  and  100,000  shares  of  com-  divid 


session  refers  to  self  liquidating  pm-  last  March.  '  Better  results  on  ordinary  account  wniio  nssot.s  total  is.ie'.,  snares  ana  loo.ooo  shares  of  com-  dividends  at  the  rate  of  20  cents  per  i  ptovIikUI  Go»ts. 

jeets  in  municipalities  aided  by  the ,  ^  :f.  were  achieved  despite  the  fact  that  Chief  increase  in  assets  w.is  in!')ioa  of  an  authorized  issue  of  150,-  share,  and  increased  surplus  to !  AiLrta  iH-.w 

federal  government  by  advances  ati  q-fm  proposed  F’cderal  financing  of ,  ordinary  t'xpenditnres  exceeded  bud-  mortgage  investments  which  are  nti'PfO  shares.  Units  of  one  share  of  $161,398  from  $124,149.  W'orkiug  '  i .  . 
low  interest  rates.  'anuameut  purclnusos  by  issue  of  ien  ,  set  estimates  by  $66,180  and  were  to  $11,16.5,658,  again  of  $671,736.  :P>'oferred  and  four  shares  of  com- j  capital  was  reduced  to  .$261,197  from 

Youlb  Tnitniiic  iloTcinenf  lycar  bonds  iu  l!i.rge  volume  niigbi  ■  $7ti9.39(i  higher  than  in  1936-3(.  f  a.sh  is  up  to  $690,731  from  $125,28,  itnon  aie  being  sold  at  $100.  The  pre- i  $285,249.  1  i'<,.  r>-.48 

The  vouth  training  movement  wuiuho  expected  to  have  a  w  eakening  ef- ,  Higher  expenditures  were  largclj  w-hilo  investnmnt  in  government  and  ;  form^  stork  Is  redeemable  at  102  |  included  m  current  assets  which  i  sarkanwrnl.  -s 
be  continued  for  three  voars.  To  as-, feet  upon  tho  bond  market  iu  pro- 1  due  to  an  increase  of  $1,6.238  in  municipal  bonds  ts  down  to  *2.SaS.-int  the  option  ot  the  company  on  3u  |  total  $296,201.  are  bonds  at  $94,425. '  4U  ;s 

sist  single  unemployed  forest  con- i  volume  of  Ihe  new  .  debt  charges,  and  incrca.scd  outlays -126  from  $,1,.H  1,03. .  Real  estate  held  .da>s  notice.  I  cash  of  $74,005,  receivables  of  *  •xtcamsiti 

.Vrvation  and  farm  employment ! '^“des.  Presumably  most  of  the  j  on  old  age  pensions,  public  health,  |  for  sale  is  up  v  14,000  at  ,  b',..  18.  j  ..  720.  inventory  at  $74,421  and  life  in- 

Plans  will  be  extended  The  coutinn- be  spent  in  Can.ida  and  <'dncation  and  public  works.  ^ I  A1I/17D  C  A  D1LTI1LTPC  surance  at  $16,610.  Current  liabili- I  Tv..,'4>-: -51 

Son  and  extenSon  of  conserSn|to  that  exiont  will  improve  business  iucreasc  in  actual  outlay  over  1  Vl, f""''  '^-’''LUWtK  LAKNlNllJ  “re  | 

atmn  and  extension  of  .<-onhervation  ..iiv  it  «  in  t.-.keltnated  expcndittiro  was  mainly  dne;400.0no  and  a  profit  and  loss  surplus  "V  If  Ull  AiniliUilUU  =4  *kr  L  L’‘2;’ 


ation  and  extension  of  ,.onsprvation  ’ha<  exiont  will  improve  business  i  iuereasr  in  actual  outlay  over  I  *' 

and  develonmeui  projects  "o^whic^  conditions  generally  but  it  will  take!  mated  expcndittiro  was  mainly  i 

bODtc  time  for  tHo  full  rffccts  of  this  j  to  heavier  expense  incurred  in  main- j  of  .>109,142. 

apf  r  pridti,  ns  cro  made  in  prt  become  ■innareat  If  there  is  to  I  taining  liighways  as  a  result  of  elt- , - 

vious  session,  are  also  promised  by  '®  oeiorae  appartm.  11  men  is  - - - 


T'be  any  huge  volume  of  financing. ' '"''"’c  conditions.  :ind  extraordinary  1 1'KES^^U1•  jfETALS  S.Vt/ES  I.OIVF.R 


LOWER  EARNINGS 
I  CONDUITS  NAT’L 


The  e  nrnipcts  i-nver  -i  variety  of  i ’’'C  financial  institutions  cannot  all-  t't'PCDditn re  tor  tlie  proieciiou.  ur- 
Thcoc  pro.iect,s  cover  a  varied  *  j  ^  ,1,  (I,;,(  would  be  avail-  dinai  y  expendinircs  totalled  $8,ul9,- 

» iiterpribcs,  roads  and  tourist  high- ! "onus  m.ii,  wonio  ne  av.ui  , 

wa.vs,  rehabilitation  of  drought  ifblc  and  that  means  that  .stirce.s.sivc  j  -  8.. 

areas,  water  cou.servution.  national;  mins  for  armament.s  would  have  10^  Kt  u  luirs  ut  lieioiii 


Toronto,  -  tiales  of  Pressed  .Me- j  Net  for  1938  Down  at  $67,456 
tals  of  Aiuericii  Ine.  dropped  10  $2.-  p___  eoi  eo-j  •  o  • 

129.nJ2  in  1938  from  $3.S8;'.305  ini  Fyo*”  $91, in  Previous 
1937  and  a  sharp  contraction  in  earn-  i  Year 


720,  inventory  at  $74,421  and  life  iu-  c!n".R.' 3  44"’' 
surance  at  $16,640.  Current  liabili- i  T>o.,’4>-: -Ji 
tics  total  $32,001.  Fixed  assets  are  i'll" 
carried  at  $58,000  after  unstated  de-  c.P.'r.  's  '42 
nreciatlon  reserve.  The  capital  stock  L'lttitim 
is  carried  at  par  value  of  $160.80(  Prauhamoi*  s-7» 
ind  profit  and  loss  surplus  is  $161.-  ^ 

398.  Ca  Nor.  Tow. 
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parks',  mining  roads,  harbor  devel-:‘'«  attractively  for  ihe  pri- 1  Revenues  reached  a  new  pcak.|jng„  expected  for  193,S  dos- 

opmenus.  airports  and  elimination  of  mvestor.  This  would  seem  lo  .•imouming  io_ $8,609.1  J-.  This  is  an  rapid  increase  in  sale,  xol- 

Icvol  crossings  jindioatu  i.hai  t'iic  pi^riod  of  ‘Vhojip  increase  of  over  the  provi- ,  duruiP  tho  lust  four  months  of 


CM  crossings-  imoncy  might  be  nearing  its  end.  tnis  year  and  a  gain  of  $108,588  over 

These  in  tne  mam  arc  Dio  new,  ^  ^  the,  l.ndget  estimate. 

Katures  or  those  which  represent  uj  IToxincial  Issue  Comparative  figures  of  revenue 

further  development  nn  the  govern- 1  iroviM  iai  i  .  u  .  _  e.xneiiditure  are  glveu  herc- 

Dteni’s  plau  of  attack  on  unemploy- 1  Offering  of  a  $1,;>00,000  Province , 

ment.  a  policy  founded  largely  oniof  New  Brunswick  otj  per  eeut  de-  OKDINAR’t'  ACCOUNT 

the  principle  of  stimulating  private  ■  bentiiro  lissuc  maturing  in  1919  was  ycir,-,  i;micd  October  3*. 

industry  employment.  Mr.  Rogers,  ithc  most  importan'.  piece  of  finane-  I9j7 

in  his  explanation  of  thts  govern-  ing  annoimcod  during  the  week.  'I'he  Revenue:  .  *  emo¬ 
llient’s  policy  referred  to  improve- 1  bonds  are  being  offered  at  a  (trice  ’  ;  ;  |;]oS;iy6  I'.bOllt.H 

I, lent  in  employment  through  Uiejof  97.25  to  yield  3.56  per  cent  by  a  [  .'‘J*;*  X  ,„y.  '  z!i79;'J64  2.20i!85» 

negotiation  of  reciproeaJ  trade  pacts,  |  large  syndicate  of  investment  deal-  Liquor  Bo.ird 
through  aid  to  the  building  Indus- icrs  headed  by  Dominion  Securities 

trv  w  hich  by  the 'operation  of  the  Uorp.  and  Bell,  Gouiulock  A  Co.  The  i  •  ‘  v/132  ‘ii'.inh 

National  Il'Mising  Act  and  Home  Im-  Province  of  Manitoba  .sold  $1,(100,000  '  -  — - 

provemenl  plau  has  put  50  million  |of  V/j  year  3  pur  cent  debentures  Total  otd.  rev  .  B.oofl.mi  7.869,483 

dollars  into  circulation,  through  the; to  a  group  of  investment  dealers  at  Expenditure-.  S  i 

self  liquidating  project  .scheme  fori  a  price  of  99.28  to  yield  3.5'i  per  1  „i,„erest.  uU  .  .  3.520,356  3.108.967 

municipalities  which  has  been  oper- j  cent,  Provlm  ial  treasurer  S.  S.  (Jiir- j  uSm.  fund.  rt,;..  .  387,438  ^22,689 

ating  on  a  satisfactory  scale  in  sev-|soii  .announced  on  January  24.  chr.i»  .  3.907,794  3,4ti,556; 

eral  municipalities  in  British  Col- 1 issue  will  partly  refund  $1,50(',iMio  ot  ....  i,jiie.253  1.289.1431 

urabia,  Saskatchew.in.  Alberta  and ;  20-yeai  JVi  per  cout  debentures  due !  Public  work-  .  .  . 

New  Brunswick,  and  through  fed- j  I'Cbruary  1.  1939.  ^  Public*' w'-lture  "  !  i.3  io!833  1.2I9!674  1 

eral  and  Dominion-provincial  works!  .Municipal  financing  was  quiet  as  1  ’  J ! — - : 

of  conservation  and  development  of,  it  has  been  ever  .since  late  Decern- 1  8,549.782  7.840.392 

the  c.ountry’’s  resources.  Mr  Rogers :  her  and  oue  debenture  issue  was  put)  a — excluding  mturest  and  sinking  fund 
emphasized  fho  importanco  of  the, up  for  sale  tliat  being  a  $50,000 

cooperation  of  private  enterprise  in; year  serial  issue  of  the  town  <jl  jevc.iuc- of  the  Commission, 
the  fight  against  unemplox-ment,  of  Banff.  Alberta,  of  no  frxed  coupon;  ,^1  October  31st,  1938, 

employers  generally  throughout  tliis  rate,  on  wnlcli  tepders  will  be  j  li,  $77,079,831,  an  increase 

crjuntry  doing  what  they  reasonably  ceived  until  l  ebruary  1.  No  issues  j  ;i;i,  ,,1,7  jgq.  pauk 

can  do,  even  at  some  risk,  to  an-  were  sold  and,  wiUi  tho  exception  j  ‘treasury  bills  were  re- 

crease  their  working  staffs  during  of  tJie  Banff  bssuc,  none  arc  couuiig  ■  ^  during  the  year  by  $3.6  mll- 

this  coming  year.  ’  Ho  did  not  en- :  up  for  tender  until  1  ebruurj  4.  wlien  ; 

tertain  thoughts  of  defeatism  or  dis-'a  $.50.00(2  issue  of  the  School  ('om-|  c.iniparative  debt  figures  arc  giv- 

rouragement.  With  cooperation,  en- 1  uuyxion  ot  tho  town  ot  fct.  Joseph  de  |  below: 

terprise  and  initiative  on  all  sides,  jtirantliam  will  be  sold.  debt  position 

”it  Is  not  beyond  the  powers  of  gov-  'Y-  ^  -Y-  j  O  3 . 

ernment  and  catizenship  to  make  I  Corporation  Bonds 

steady  progress  towards  the  solu-  j  In  tho  field  of  corporation  bonds !  $  * 


IMIS  yeai'  and  a  g 

ain  of  $108,588  over 

Uie.  iMidgei  estiinale. 

Conipaiativc  fi 

guves  of 

rt'vcnu(^ 

and  expenditure 

are  glveu  here- 

with: 

ORDINARY  ACCOUNT 

Vc.ir.x  lindc 

;d  October 

31. 

1938 

195  7 

$ 

$ 

F*i  fi.  MibMcly  .  .  . 

1,560,575 

1.566.575 

3,304,156 

2. 60  3. 808 

Lie..  Iff!,  a  rvy.  . 

2,179,964 

2.203.858 

Liquor  Bo.ird 

1,153,763 

1.104.717 

305.602 

291.869 

Sundry  ilent».  •  • 

99.132 

93,596 

Total  otd-  rev  • 

8.609.192 

7.869,483 

Expcndilura: 

$ 

$ 

riintere&t.  etc 

3.520,356 

3.106.967 

fund,  etc.. 

387,438 

322,689 

Total  debt  c.hr,iS. . 

3.907,794 

3,411,556 

(jeneral  .  .  .  . 

1,306.253 

1.289.143 

f’ublic  workii  .  •  • 

1,195,660 

1. 1  19.539  ; 

1‘ducHtion  .  .  •  • 

8.19.222 

780.475  1 

I’ui.lic  Wfllure  ,  . 

1.3  10,853 

1.219.674 

8,549,782 

7.840.392  ( 

(lite  the  rtipid  increase  in  salc.^  vol-  Toronto. —  Conduits  National  (;o.  Dominion  Govts, 
nine  during  Ihe  lust  four  ninnilis  of  had  net  profit  of  $67,456  in  the  year  Dom.  otCvn.  334 
the  >('ar.  In  the  .six  months  ended  ended  December  31,  1938,  which  is  5 

June  30.  1938,  saic.s  totalled  only  equal  to  41.9  cents  per  share  on  the  4 


ind  profit  and  Iobb  HuriiluH  is  $161.-  1  c;j'Klry*f«vlr 
398.  Ca '^^Sor.  Tow,  .V58. 

Gaiukau  '  -IS.  . . . . 

— — — —  i  jnt4*r.  H^dro  ^-44, . . 
A  A*  O  J  I  Marl..  Qur.  h\^S\  . 

Acbve  Dond  Changes  !  41^-70. . 

■  S  ladastrtftK 

Abitibi  5  d3  . 

Dominion  Govt*.  J*n.  25  Jut.  18  Chaorr  llrown  5^  46  _ 

Dom- of  Csn.  3^-4>6  101.875  101.875-  .TiO  (’an.  Ct’mc  nt  4*4'  51 

5-61  108.25  108.75  —.60  1  (!*n.  Int.  Pai)rr6-49. 

5-43  112  376  112.75  -.375  (’.oitf.  Tapn  r  5^  61 

4-45  107.75  108.125  .375  !  I  itmi.  SL  A  (’I.  f»**-6c\ 


FI. 60  82. ( 

103.50  104.1 

114.25  115.' 

115  25  115  I 

118  .’.0  llf‘.’ 

tos  00  lOS 

1(M  108  ! 

121  CO  121. 
10r>  (6  103. • 

102  :«  100  : 
104.75  105  < 

74.76  78. < 

103.00  X03. 

10x5.00  lOS.l 


iitiufi  loss  of  $6,050  before  provision  57  cents  per  share,  inl937.  During 
for  depreciation  or  Federal  taxes.  3038  tho  company  paid  out  $32,160  In 


NEW  ISSUE 


4H-4f>  111.75  112.376  .625 

i'i-bfy  110.25  111.25  t.OO 

4H-67  110.50  111.50  —1.00 

4bj-68  111.875  112  125  —  .75 


lnt.  Paprr  6-49. 
.  PapH  T  5^  61 


HtmuSLA  (’1.6*4-65.  100.00  lOl. 

(U.  luikpR  Pap<’r  5-55  83.00  86. 

rtypaiim  5-4H .  99.60  100. 

Howard  Smith  4V4-5I  104.00  X04. 


4M-59  112.00  112.625  —  .625  I  Vrir»*  Pros.  (>-57 .  96.60  97. 

8H'49  104.00  1(M.75  —.75  ^  ( f)  dmoto*  incriaar.  ( — )df7nnnd« 


$4,500,000 

Province  of  New  Brunswick 

SV4%  Sinking  Fund  Debentures 


To  be  dated  February  I.  1939 


To  mature  August  1,  1949 


“it  is  not  beyond  the  powers  of  gov¬ 
ernment  and  ciitizenship  to  make 
steady  progress  towards  the  solu- 


lions. 

Comparative  debt  figures  arc  giv¬ 
en  below: 

DEBT  POSITION' 

Ab  dt  October  31 

1938  1937 


Steady  progress  towards  the  solii-  the  field  of  corporatlou  bonds !  $  $ 

tion  of  this  problem  ot  unemploy-  tJie  tendency  was  generally  down- :  Cr.  hind  debt.  .  89,801.573  76.6i3.920 

aient."  ward,  caused  by  flireateuiug  world  i  \0.0i2.Sii 

Bairagi’  of  ('riHcixm  conditions,  and  very  few  issues  did  :  wt  funded  dobi  .  79,068,475  66.58i.087 

Since  Mr.  Rogers  made  his  speech  more  than  hold  their  ground,  j  Bank  k.ani.  6  443  634  10  079  584 

early  in  tlie  week,  there  has  been  Among  tho  industrials  the  newsprint |  |  *  |]53q;o43  L946!t83 

quite  a  barrage  of  criticism  of  nn-|'(’^'*es  were  sharply  down,  w'itli  Abi- 1  - ^ — _  - 

employment  conditions  from  opiiosi- i  J-ibi  5  s  of  1953  leadjng  the  way  as  i  Total  net  iiab».  .  87.05  i.i  52  78,606.8j4 

tion  benches.  The  atmosphere  of  the  |bpy  tdosed  dow  n  |  (?.t  imints,  toi- 1  _  v, 971.322  10.624,383 

Commons  is  charged  with  the  spirit . 'owed  by  MinnesoUi  and  Oiitaiio  6s  ;  - - 

that  moves  parliamentarians  on  the! of  1950,  off  4  points,  and  Brown  |  Not  drbt  ....  77,079,«3i  67.982.27 1 
eve  of  an  election.  While  figures  of|5>^  s  of  194C,  .lown  3-\  points.  Other ,  Incr^sas^o^ei  ^  ^ 


unemployed  receiving  direct  relief !  P^tper  issues  to  weaken  were  Uon- ; 
in  November  1038  record  a  decline  j  Paper  5  r  s  of  and; 

of  211.7  per  cent  from  November  lOSb  'Oreal  I.akcs  Paper  5  .s  of  1955.  both 

_ _  ..  .  .ji.H  n,io£.  flrrio  OV  nf 


of  22.7  per  cent  from  November  1926 'Great  I.akes  Paper  fi’.s  of  1955.  both  International  Bonds 

and  7.7  per  cent  from  November  |  off  a  polnt.s,  and  Price  Bros,  as  of 

1937,  a  less  favorable  showing  in  j  ^’’57  downi  2  points.  ,  ,  u  ,  i.-  u  r  r- 

later  months  of  1938  compared  with  i  Tbo  iiulities  were  more  steady  beppii.d  by  A.  M.  Kidder  &  Co. 

earlier  months  in  the  year  has  givei:  (’-ban  the  industrials,  the  onl.v  ,  Antinqum  E.-d.  A  T’s  1U4;> .  lo^,' 

ammunition  to  the  opposition,  and  j  marked  loss  being  (^bown  in  ‘o'er- |  ArK,.,a,^  85J4 

Ihe  ujcinbers  are  certain  to  make  j  H>dro  Hs  of  i9-i4  "  hich  ;  jy^r,  •' .  jo5 

full  use  of  it  now  and  later  when  1  "ere  3>4  points  lower.  Bcauharnois  ;  B..rTin  Ki.t  c^^^  . 

supplementary  estimates  are  brought  I b  .9  of  I9i3  gained  1  point  and  most  |  p'’^C| 

down  showing  amounts  appropriated  i®!  Gte  other  issues  were  eitlier  uu- ,  Brarii  t’b  1952.  .  ^9''i 

for  oraplo>’ment  measures  and  tho  t^hanged.  or  t^howed  lossch  i 

details  of  the  government’s  program  ’■o  %  of  a  poiut  !  roiumbia  «  b  i'9«i .  znu 

of  uncmploiTncnt  amelioration.  !  Cuba  Pu'b.  Works  m -’a  1945  !.’!  ^ 

List  Atldifioiiul  Moon*  Shares  noumark  4(.».’8  1962  ' .  ot 

,1.  .  r-  .  '  Erom-h  Krp.  T’s  1948 .  Ill 

rw^  ,  .  /^  11  #  Additional  shares  of  .Moore  orp., ;  ,;prn,a„  r.i’j-g  .  isi^ 

/  CnttCFS  CtOllCtl  Ltd.,  being  issued  in  exchange  for  OtTmaii  Kxt.  r’s  I9i9 .  to 

_ shares  of  F.  N.  Burt  Co.,  Ltd.,  under  ;  . !? 

the  amalgamation  agreement  have  I  KrougiVi  Tou  Vs  iorirc !!!!!.'! 


Principal  and  half-yearly  interest  (February  I  and  August  1)  will  be  payable  in  lawful  money  of 
Canada  in  the  Cities  of  Halifax,  Charlottetown,  Saint  John,  Fredericton.  Montreal,  Toronto. 
Winnipeg  or  Vancouver,  at  the  option  of  the  holder.  This  issue  of  debentures  will  be  redeemable, 
as  a  whole  but  not  in  part,  at  the  option  of  the  Province,  on  August  I.  1947,  or  on  any  interest 
payment  date  thereafter,  upon  at  least  60  days'  prior  notice,  at  100%  of  prirKipal  amount 
together  with  accrued  interest  to  the  date  fixed  for  redemption.  (Coupon  debentures, 
registerable  as  to  principal  on  payment  of  registration  fee,  will  be  available  in  the 
denominations  of  $500  and  $1,000. 

Legal  Opinion:  Messrs.  Long  &  Dsly 


Information  relating  to  the  financial  position  of  Now  Brunswick  ia  eontainad  <n  tha  offcial 
prospectus  which  will  be  ftumiahed  on  fe<2W«sL 


PRICE  I  97«23  and  accrued  Interestt  to  yield  3.  56% 


SubaeriptleiM  will  b*  reeelved  subleet  te  r«l«etlon  er  allotment.  In  whole  or  In  part,  and  the  right  ii  reserved  tocloN 
subscription  books  at  any  time  without  notice, 

We  offer  these  debentures,  on  behalf  of  the  Province  of  New  Brunswick,  if,  as  and  when  issued  and  received  by  us, 
fubicct  to  the  approval  of  Counsel,  It  is  expected  that  debentures  in  interim  form,  exchangeable  fur  dehnitiva 
debentures  when  available,  will  be  ready  for  delivery  an  or  about  February  6,  1939, 


To«u  of  Banff,  Alborta  been  listed  on  the  Toronto  .  toils 

School  Trustees  of  the  town  of  Exchange.  Additional  listing  cov-  Norway  Ext.%'V'8  i9B:i!!i!!!i!  lot’s 

Banff,  Alberta,  will  receive  tenders  ers  568  Class  “A  ’  preferred  '“bare.s  P*™ '(‘‘<  •('(•(' ^  .  p'i 

until  February  1  on  $50,000  of  de-  for  $100  par  value  each  and  50,796 !  {.Pu“!,\a3.>,|'saat,  fi’s  1952 

bentures  of  optional  coupon  rate  ma-  common  shares  of  no  pur  value,  j  QuwnHiand  Ext.  s._k.  s’s  t;<47  .  loi 

luring  in  twenty  equal  annual  in-  bringing  the  total  listed  capital  (tf  j  _  r,'i  * 

stalme.nts.  The  purpose  of  the  fin-  the  company  to  31,157  Cliiss  “A"  itoumania  Monripoiies /V  tu.vj  '  it 

ancing  is  to  construct  a  classroom  preferred;  6.240  Class  “B”  Pt'C^fened  ,  '^.'2'*], ,,4.,  .  ^5'* 

and  auditorium  building.  and  390,402  common.  j  t  ruBua.v  .Sa  rJiA  12 


Record  of  Current  Canadian  Financing 


Bank  of  Montreal 

Tho  Bank  of  Nova  Scotia 

The  Dominion  Securities  Corporation, 
Limited 


A.  E,  Ames  &  G>, 
Limited 


Provincial  Bond  Issues 


Date  Borrower  Amount 

■Ian.  24  Provlnre  of  Manitoba  ....  $1,000,000 
Jan,  26  I’rovinre  of  New  Brunswick  4,500,000 
•Offerritl.  x1  icld. 


Wood.  CiUndy  At  To.,  and  syndieats. 
Dominion  securities  Corp.  and  syndleate. 


Date  Company 

Jbs.  ST  Tip  Top  Tutors,  loe.. ... 


Corporation  Stock  Financing 


Bell,  Gouinlock  &  Co. 

Limited 

Cochran,  Murray  &  Co.  Limited 
T,  Ms  Bell  &  Company  Limited 

January  1939. 


McLeod,  Young,  Weir  &  to., 
Limited 


The  Royal  Bank  of  (Canada 

The  Dominion  Bank 

Wood,  Gundy  &  (Company 
Limited 

Mills,  Spence  &  Co., 
Limited 


Eastern  Securities  Company  Limited 
F.  J.  Brennan  &  Company  Limited 


Amount  Type  I’riee 

$800,000  6''^  cum.  pref.  $100 

(ptua  4  COB.  iharM  bonut) 


Offered  by- 

Laureace  Smith  a  Co.,  and  syudUmi*. 


The  above  statements  have  been  accepted  by  us  as  accurate,  but  are  in  no  event  to  be  construeo  a*  ’•fprexeni ation?  bv  us. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  27,  1939 


NEED  FOR  NATIONAL  UNITY  STRESSED 
AT  THE  BANK  OF  NOVA  SCOTIA 

107th  ANNUAL  MEETING 

^ 

Pre,«iclriil  J.  A.  al^o  oiillook  ass 

(juile  j'a\orabK*.  .Mining  in  llu*  forrlVoni 
of  bu^ine^s  activity 

<T(‘n<*ral  \'atiau(*r  II.  F.  Cut  clian^L'iii^  lr<‘n<l'<  in  Itjiiik  as>f‘|>.  ^^H||||||k " 

(  oninirni'  «mi  cui'iiiii^.o  aiui  ^ 


Iti  .ini1if.-»,ns.'  :  hr  Ariij'.i.ii 

Mep  ina  of  Tnr  Batih  of  \ov,i  Sfo- 
'18  at  Haiii.'iV  'in  hi’  j.Vh  iii-’.tir, 

'it  I  A  \lrL«rid  I’: Hi: .  .■'I'HK*-. 

■n  pat' 

'  t't'i  ihi>  Oil  us. on  «t  .iMjti  ii.ii  K  on 
a  ''oai  of  dt.i-’ti'  i’li,,n-i  .ni.i  oi  a'- 
OiOsl  I'liti:  inili'IJ.'  (r>Iir  ti;iilr.  Not 
stiirr  I  OC  ('!  I ;  '  W.n  :or'v  hccu 

a  lime  «  hro  iml  i’cal  aim  t ronouiic 
events  have  ni'nrii  -viih  >,nli  :ii));a' 

;i.v  and  micnsitv.  In  tiirsr  twrlvt 
months  xvp  htne  witiirs-cd  imo  ina 
lot  holirica;  r  i  i.-c-i  the  las',  o’  '  It cii 
mij.-ii  be  .'laiiihi'l  miii  nil  i  ^o  nii' 

ii^nds  An  I  xpaoiliiii-  Gi  injii'  has 
t'viif  cn.insfd  ihi  map  ot  rirnpi. 
arid  'll  iltf  prill  rs.  fin-  f  ctilii  o!  a 
■  Oi  c-n-rr.i r  tuipirr  and  a  <  oui  aitcoiis 
f'eumi  :'ai  >  haxr  pa.sSrd  I  he  Spalt- 
sh  tear  has  rcoiiiiiiiii  iiliilri  Kifil  and 
111  fhr  I'ai  Kti.sl  I  liiiia  has  i  out  iiiiani 
he.  striiitj^lr  ;i’.;aiii.si  the  airsi'Cssor 
In  the  1  I  oiiiiinic  .■.pheie.  iho  reecs- 
'•on  ill  III.  l  iiiHil  Stales  and  ihi  ' 

f.aj'l  til  raw  mateiial  prices  iiieecdeii 
.1  .aenciii!  del  line  in  hii.' iiie.'s  acti-  i  asr  the 
Mt.v  ihi  oiiylioiit  the  world  and  a  teriall.x 
1  onstuerahle  irduefioii  oi  interna- 
tioinil  trade.  While  iii  the  piisi  si\ 
months  there  has  been  a  notable 
inproM  nicni  in  the  scutn  of  the  in  \  j, 
houndar.'.  the  liaiires  lin-  ilie  .\eai  eerlaim.x 
as  a  whole  are  sinkiua  evideiue  o"'  of  Ithts. 
the  rxieiii  to  which  htisiness  was  ecnstriii 
iiepi-r.'sed  111  Mie  preceding  slump  ■' maTi  jn 
Htisiness  in  I'anudit  aiiioiim  i 

li'eiisoniihlv  (;«od 

evpaii.'iii) 

WiiPii  xiewed  ae'ainst  ibis  iirilax  iuntracis 
<-iiitablc  and  distnrbinu  hackamnnd,  ai^,,  idu, 
the  ri  •  Ol  d  oi  Canadian  hiisiness  tot  these  In 
IhttS  IS  :i  I  easoiiabl.x  buoii  one.  l.iUi  imildin- 


111  a  M  V  eoii.'idi  rali.'e  deiiiee.  now  • 
evei.  ihe  tesislailee  ot  the  l  anad'Hi 
eeiiniiuiy  to  uopiessm.x;  influences 
froiii  the  I'riiteu  Siaiis  repre.'ented 
.1  iia.uiai  iag  beiweeii  teduetion  tli 
1  .vpnri  rece.ipte  and  recession  in  iho 
linniestie  siate  of  hii.siness  .At  iho 
I  mi  lit  lh::7  and  in  the  earlj  part  i 
lit  I'l.'is  husiiie..s.s  in  this  country  was  ! 
st.il  feeliiiu  fill  stimulus  tirtsing^ 
f’nni  tile  dishnrsenieiit  of  the  large  | 
•  sport  reo'ipt.s  of  (he  prei  eding 
Via-  Miif.  as  I'ne  year  wore  on  and* 
i  xiiini.s  to  tl'.e  Umpire  also  beptin  i 
to  show-  substantial  declines  ihcse' 


ecoiioiiiie  structure  -of  making  fan-  exactly  tic^  j„  11,2s  to  h.7ti''r  in  IhSM.  1?  A  1)  MIllI^C  F*  A  I  AI 

I  tida  a  hcticr  place  to  live  in— is  no-  I'roiii  the  .standpoint  of  our  gross  iV  I  N  Ij  A  Ij  A  I  N 

an  easy  one.  Ii  will  reipiire  patience  earnings,  iliis  decline  in  the  rate 

a  broad  inidcrsianding  and  apprceia-iof  return  has  to  some  extent  been  •  IQ  D|7DODTI7^  DV 
Mon  of  our  diverse  problems  and  a  offset  by  a  considerable  inerensc  in  llljl  vll  1  ul/  OI 

.sincere  ilcsit  e  to  reach  a  solution  the  combined  total  id  loans  and  in-  /V 

of  these  prohh  nis  on  the  basis  of  vesiinenis  which  Inst  year  avcrageil  DTIII  I|  pD|l||IT|^J  V 

the  conitiion  good  of  ihc  whole  Do-'obout  .$2i).>  millions,  compared  with  OUlldl/*  lAvl/Uvlu 

million,  '  niillion.s  in  1028.  for  the  most 

|gi;\f;r\i.  >mn  \i.i,ir.s  \Di>iti's.N  this  Bank,  like  other  Available  on  New  Steek 

.iiaM.i.n.-.  i i»irri i. (anada.  nas  been  com-,  _  1  *  7*7  r*  » 

Mr.  M  f.  Pal  lor.'oii.  Mepcral  .Man- '  Pelled.  in  order  to  maintain  a  bat- i  tquai  to  77  Cents  a 

ager.  alter  icxiewing  tin  various  ance  between  its  earnings  and  ex-.  Share 

iiems  ill  ilie  R-ilane.  Slieci.  ad- ,  I" 'idituic.''.  to  cm  ilic  rate  of  intet  -' 

dressed  I'ne  Meeting  as  follows;  est  paid  on  deposits  and  to  explore  75  CENTS  IN  1937 

"I  should  like  to  .sa.v  something  [  nutans  of  upcmiig  up  new  ave-j  - - 

about  the  broad  p’oblems  with  which ,  of  revenue.”  Already  Impreuive  Working 

the  iciiiks  b,t\ii  bci'ii  eoiihonieri  iiM  Kediiefloii  hi  O|ioriilinir  Capital  and  Cash  Position 

lecent  tinie.s.  I  ilouhi  it  it  i.v  sen-  „  1 1  i.,  j  eL  i  .  »»  • 

eially  recognized  to  what  extent  ilu>,  F-xpenses  l.imited  Shows  Improvcnient  —  Presi- 

iiatme  and  coinliiions  of  tne  bii.si-  ".‘^peaking  on  this  topic  at  the  an-  dent  Is  Optimistic 

nc.ss  of  tianking  have  changed  dur-  niial  meeting  five  years  ago.  I  drew  - 

ing  the  past  ten  ,\ears.  Over  this  youi  atienfion  10  the  difficulties  of  In  a  year  marked  b.x  h  consider- 
peiiod  the  banks  liaxe  been  ad.iust-  making  any  large  ’-eduction  in  the :  ns  hi  y  lower  volume  of  hiiildins  con¬ 
ing  Ihoiiiselves  10  two  ouisiandinp  expea'ses  of  operating  a  bank.  The  strucrion  in  the  Doniinion  than  for 
developments,  both  of  w  hieb  nave  fact  fltat  the  rate  of  return  on  earn- 1  the  preceding  year.  Building  Prod 
tended  In  reduce  the  rate  of  leiuin  ing.s  assets  ha.s  fallen  sharply  has :  ucts.  Ltd..  In  its  annual  report  for 
on  iheii  earning  asseis.  The  fir.st  not  meant  that  the  banks  have  been  '  the  year  1988  reports  net  r^-ning« 
has  been  a  radical  change  in  the  railed  upon  to  do  leas  work.  In  the  1  slightly  in  excess  of  Ihoee  for  19.17 

character  of  tueir  assets,  with  low-|(ase  of  our  own  institution,  the  vol- !  This  is  in  line  with  forecasts  made 

yielding  securiiies  displacing  higher-,  time  of  work  performed  in  19"8  was  |  in  The  Financial  Times  that  operat 
vielding  commercial  loans  as  the  j  some  S^c  greater  than  in  .1928.  In  :  ing  results  for  lest  year  would  be 

liriiicipal  avenue  for  ibe  employ- 'view  of  this  situation,  and  of  the  1  on  approximately  the  same  lovel  as 

ment  of  bank  funds.  The  second  ha.s  neeessit.v  for  maintaining  a  high  :  those  for  the  previous  year.  The  re 
been  the  marked  decline  m  interest  j  standard  of  nation-wide  banking  ser- J  port  points  to  federal  housing  legis 

rates,  not  only  on  hlgli-grade  seenri- j  vice,  there  has  been  no  reduction  In  j  lation  ns  the  principal  fa*-tor  In  the 

lie.s.  blit  also' on  loans.  the  size  of  the  Bank's  staff  which,  |  company's  ability  to  report  higher 

‘•The  change  in  the  characiei  of  indeed,  is  now  moderately  larger ;  earnings  during  a  period  of  low  er 

bank  ."i.sseis  Is  clearly  denion.straied  .  than  was  the  case  ten  years  ago. :  volume  of  general  construoiion. 
b.v  comitaring  the  situation  in  the  For  t.lia  same  rea.sons.  such  charges*  'pj,g  balance  sheet  reveals  a  fur 
rear  .iiisi  closed  wiih  that  of  len'as  rent,  upkeep  of  properties.  st8-.iher  strengthening  during  the  .vest 


75  CENTS  IN  1937 


Working 
Position 
—  Presi- 


TIR.  H.  F.  PtTTLKSON 

dlsc.riniinaior.v  tain'f.'.  tbe.x 


Alroady  Impressive 
Capital  and  Cash 
Shows  Improvement 
dent  Is  Optimistic 


In  a  year  marked  b.x  s  consider- 


'IR.  .1.  \.  til  l  Milt 

.'c  I  be  siuiaMon  lia.'  imiu  oxcd  nui 
riiill.'  in  rei'cni  nimiths '' 

Recent  Improveiiieiit  in 
Riiihliiig  ietivilv 


C  octu)  111  MIC  I  nireu  I -r,,„v  crmaii  "’’ilf  s=eciii  ii.v  holdings  represented  cepiible  to  reduction.  Nor  ua.s  tt  >raiing  profits  are  up  over  $90.00ii 

nereforr,  of  the  utmost  '*.-ni-  ..rave  thrnt  Vn  the  riecdoiii  '**"  aggregate  Last  year  been  practicable  to  ’  educe  salaries. .  from  1937  at  $637.4.32,  and  after  add 

.K  itin  c  to  (  uriada.  I:  led  *<.  a  tirin-  *  econnmie  enfernrice  nid  in  ibe  '<'>‘Mivc  posiiion  was  almost  re  .A.s  a  matter  of  fact,  our  payroll  to- ,  jo*  other  income  and  deductingex 
me  ,11  commodity  markets,  an  'ni-  freedom  cf  averageiday  is  larger  than  in  any  previous  penass.  taxes,  depreciation—incliid 

proM  nicni  m  btisuuss  ,  '  ainumm'd  to  nnl.x  a  ir.fle  mote  Mian  year  a  consideration  wTiieh  should  ,  ing  a  non-recurring  charge  for  loj.« 

and  cliei  licd  ilic  decline  In  export.  ..-j.],,'  1).^.  .,f  hank  assets  and  seciirit  le.- ,  not  be  overlooked  by  those  who  off  assets  -net  earnings  of  .$373,994 

'inuic  i-ouiiirit'  art  not  e  t-ilv  *''''■  .sometimes  suggest  that  the  vemun- '  compared  with  .$362,985  for  the  pre 

I  .1..^  me  i.iec.'.'ioti  III  .seeiii  itie.s.  wliidi  in  the  main  are  eraliou  of  bank  officials  is  inade- ;  ceding  year.  On  the  basis  of  Ihe 

's.s  Mweie  Mian  m  Mie  pariei  and  complete  noli-  '*•  governmems.  have  taken  quale.  Moreover,  one  of  the  ma.ior  I  483.384  shares  of  no  par  value  capi 

sii  al.'ii  flic  siib'eiiiicni  im-  direction  oi' 'commerce  arc  fnii-  commeicial  loans  irerns  of  expenditure,  taxes,  has  ’  tal  stock  now  outstandin,?  as  a  re 

u.iii  ha.'  be  11  l( -l^  pronounecd  ajff,,,pni  from  ilic  nrm-  r'>'''M<‘''l.v  ocenpieri.  i  been  rising  sleadilv  and  last  year  suit  of  the  recent  4  fori  split,  earn 

t  mitri  SttitfM  Mil-  cou.’se  of  ledii'iioti  of  the  barrict-'i  lo  degree,  I'bejwHs  some  2797  higher  than  in  1928.  1  ings  for  the  year  ended  were  equiv 

H.s  iia-  been  'icadil.i  ami  ..  .,  nrnirinlc  whieb  was  ex-  ’“i-i'iking  reversal  in  the  importance  Last  .vear  we  paid  raxes  amounting  *  alent  to  77  cents  a  share  as  coni 


"'I'lic  trading  methods  of  the  demo 
iUic  coniiirits  iti>  not  ea.'ilv 


I'nite  1  I'diMMed  To  this  type  of  conipeMtioll.  ■ 
I'ariei  and  complete  noli- 


•Mii.h  a.-  me  lecc.'.'U,,,  - 'anada  ‘ 

was  les.<  Mneic  Mian  in  the  I'nited  ‘'dapted  To  this  type  ol  compeir-ic 
.-tate.'..  so  also  fh..  si.b'cniicni  im-  ''frici  and  complete  no 

priivcim..it  ha.s  be,,  Ics'  p.onounecd  V''“'  region  ol  commerce  are  M, 

:i.  111.  fnitiri  Slates  tin . .  of  dariienlally  different  rom  the  pri 

imsines.s  im-  bee,  'lemiih  o,  redie  i lon  of  the  ha rriers 

SI, -ongiv  upwa.d  , or' .s:.x  months  pa.st.  ^ 

In  riiuada  the  mend  has  gerierallv  in  the  re-en,  aareeim’n 

been  in.ie,  isive.  alUmuch  on  Mie  the  I  need  biiue.,.  t.re 


the  ii,  \  icM-  ol  till  ainiospliere  ol  iiri  'ariafta  Mu*  mend  has  .generally 

leai  ecriainiy  winch  ciianu  terizf  d  nio.si  iniici  isive.  altlmugh  on  iliii 

e  o‘  of  IJblx.  .'  not  sin  prising  iliat  ihe  w  hole  imie  lias  liei  n  a  slighi  not 
was  eensinii  lion  indiistr.v  was  less  busy  mp’iivetii*  nt.  Ibe  influcii.c  ot  Mie 
up" 'man  in  1''37  A  sha'-p  decline  in  the  •*'nierican  recmery  on  Ibis  country 
aiiioiiiit  Ilf  mw  industrial  underiak-  dale  been  appuiMinaiel.v  suf- 


danienlally  different  from  the  prin¬ 
ciple  OI  redii'iioti  of  the  harriers  lo 
trade  —  a  principle  which  was  e.x- 
emplified  in  the  re-en,  agreemenv.- 
between  the  Unued  Siaie.s.  Mraai 
Britain  and  Canada 

"The  great  denioo acies.  howevei. 
have  one  pie-emineni  advantage  in  ' 


other  couiUries.  wc  have  expernnceii  «p|i  siisiaiiied.  The  value  ol  r,.>i- 
a  reduction  in  econoinie  aiMvily.  bni  ijeniia]  coiisi nict ion  wa>  practically 
ihc  scfhiick  in  I  anada  has  been  mod-  dip  s.iiiic  a.'  m  the  prccniiiig  vcn- 
craic.  .Moreover,  the. l.iwnwaid  move-  dior.-  were  gains  in  a  varii-iv 

iTieni  was  eoiifined  to  lire  Mrs,  halt  „dif.,.  of  iiuildina.  iliclml- 

of  the  v,,ir.  lor  in  ihc  lollovviur:  jjig  suin-s.  ■  nofcls,  public  bililditi-as. 
nion'h'  busimss  held  ii.s  uroiind  ami  .school..,  ami  cinnehes.  1  he  Itotninioii 
in  ni.tiiv  lines  has  show  ii  an  iiiiprov-  iioa.sing  Act,  ;>i‘ n  icula  rly  since  the 
iiig  l•■mlclll•,v .  icciiil  hroavleniti-g  of  ns  provisions. 


iiioiiiit  Ilf  mw  industrial  underiak-  dale  bt  eii  apijinMinaiel.v  suf- 

rig.s  rellecod  postponcnieni  of  plain  *^ieieii,  lo  olisil  the  tiepre.s.'ion  ef- 
vpaii.-ioii  iuid  niodm  nization.  ami  Me-i'  vvhn  li  origin. iied  from  ilic 

iiiTitracts  lor  hi.glivva.v  work  we.’  '.iilar  slump.  .Xccoidi  ric  ly  ,  if  i  he  re- 

also  much  rediieed.  Bui  aparl  from  'Aal  *n  lire  rniled  .ghttes  persilsts. 

these  lirarnhes  of  the  ;niluslr,v.  'I"'  outlook  to?  a  definiu  lesunip- 

buihling  activity  was  reniarkabiy  "t  recovery  in  Canada  is  .luiie 

ell  siisliriiied.  The  value  ol  r*.-!-  avnuralio. 


have  one  pre-emineni  advantage  in  '*«  oPPoriunilies^  for  com  me  re  la .  j  other  coinitrie.s.  It  is  worthy  of  note 
their  efforis  ,0  maintain  theii  trade  and  ,n  the  subsequen  .m-,hat  our  lax  bill  was  not  much 

and  to  resist  further  resirietion  of  P>P'«m|‘"'..  demand  f..r  such  ac-jamtUler  than  ou,  total  dividends  of 
international  .  ommeree.  It  bs  iha,  ''onrmodauon  has  1  Sl.'»^«.0d0. 

.r,,,.-  ..,,,..1.  ,1...  i...., With  loans  decreasing,  the  die  light  01  these  condiiion.s. 


The  liii|iort)iiiee  of  flm  \e«  I’raile 
Vgreeineiits 

'  v  aliailiCs  itiiiliiy  lo  lake  .nivalilage 
'll  w  bai  irn  liie!  lecovery  ma.v  nr.  ir 
ill  llie  .'iiiiMl  oi  I'm-  hoiitci-  will  no 
lii.ilin  til-  im  reused  by  Mie  se.-oml 
I  aii.-iic-Cmrcd  .'^i.iies  ■I'i-mlc  .\gr,.H- 


iiiternational  .ommeree.  It  bs  ihai  ""‘'...ov.,  ..  .  "‘V'  I ^  ^ . 

Ihev  provide  mueh  ibe  largest  mar-  '  ‘m  na  ■'>”  ''>«  ''S*”  condiuon.s.  !  Total  Inc. 

kets  for  the  produce  of  oihei  eonn-  banks  nalurally  added.  10  their  hold- ,  j,  ,vas  inevitable  that  the  rates  ■  bic^^axes 
tries  Greai  Britain  and  ihe  I  nited  Oomin, on  and  Provincial  se- ,  inie,.e.„  paid  lo  depositors  should  ;  oth.  d«dv. 

Stales  alone  i.-.king  one-, bird  of  ihe  "‘'''"es.  the  supply  of  vvhich  was|have  been  cut.  In  several  steps,  the  I 
total  oxporis  0!  ihc  entire  world  In  ‘“‘''ings  deposits  i 

ibis  po.siiioi,.  the:,  actions  and  poIi-  f ‘ Anil  as  i.s  vvel!  p^.s  been  reduced  in  the  case  of  alL 
ces  naiiirallv  exercise  .rpH  influ- 1  proees.o  was  gieaf!y,,hp  Chartered  Bank*  from  3*-7  toiSurplus  . 

ence  in  other  eDuniries''  and  Miev  >‘'in”''a'«d  by  the  'eas.y  money'  poI-  ,ii,c^j.  and  the  practice  of  paying  in-  P"''  ‘’»'' 
mav  Mills  he  able  ro  keep  the  bulk  nomimoij  Goveinmeni.  nei-ps,  on  current  accounts  has  been  p.  «,  i,.  t 

of  Ibe  world  m  ihe  free  exv  hauge'  Fhe  lleclinirng  Trend  in  generally  discontinued.  While  ad- :  Earn  on 


lev  of  the  Dominion  Governmeni.  lerest  on  current  accounts  has  been  p.  *  i  b,i  .  ,  t>i.9i8  8e4M64  7dV,2ii 

The  lleclinirng  Trend  in  generally  discontinued.  While  ad- ;  Earn  on  stock.  in. 77  »b.7i  10  “tr, 

(  ninniercial  Lending  mittedly  the  cut  has  been  a  sharp  Ralanc*  Sheet  Improvemeiif 

The  Need  tor  Xnlioital  I  n!!i  “The  diminished  impoi  tance  ‘’f , ^"pos^is^'V'hTs 'not 'been^LarlV"^^  writ h  current  assets  about  $84, Otn- 

.  .  ,  ,  ,,  .  iPtrdiiig.  however.  ,^  .p' ^  ^  :  higher  than  on  the  previous  balance 

In  ni>  f.iiliP!  ic-niaiKs.  f  ,itii*nu»«  not  bo  entirely  Hseribed  tt)  ilie  in-  ^  current  liabiUties  about 

ed  to  skeicli  a  broad  pieiiire  ot  Mr  fluenee  of  the  depre.ssion.  It  i.«  to  1,.  ,  ”  j  .  $16,000  lower,  net  working  capita 

pre.sent  business  situation’  in  Can-  p,,,-,  «  long-term  fendene.v.  'vhicn  I amounted  in  , 

. . I  "‘.‘de  111.  speeifie,  reference  has  been  in  evidence  for  a  quailer  j ^  bis.  there- .  of  current  as 

to  the  problems  wnicli  still  confront  ,,1  a  century,  not  only  in  Canada'  o'/'-  been  necessaiy  to  estab- )  current  liabilities  is  up 

Iliis  eoutitiy.  I.evv  of  them  are  new  * hu1  also  in  Ihe  I'nited  Sraies  and  toj'l^b  a  genei-al  s.vstenr.  of  seivicem^^jg  j  compared  with  9Li  to 
ptohlems,  tor  in  large,  pan  they  are  some  extent  in  Great  Britain.  In  the ! ^ to  I’haige  foi  a  vane,  y  o  Net.  working  capital  position  fm 

Ihe  legacy  of  the  depression.  The  ten  years  preceding  he  War.  com- j  ."bich,  so  long  as  earnings  j  years  compares  as  fol 

nn.ie  iraporiaiit  of  them  may  be  list-  niercial  loans  lepresenied  beivveer.  noaihi-ained,  had  been  Provided 

ed  111  the  following  order:  tineni-  nor/^  „f  ipc  lot.Ti  a-ssets  of  c''®®  .  |  *  tat*  lat?  i»th 

ploviiient.  wheal,  i'ne  miiioiial  rail-  the Clianered  Banks.  .\s  I  'nave  al-  “Bh*-  despite  these  steps,  the  net,  *  $  _ 


i  pared  with 

73  cents  a 

share 

earned 

> in  1937  and 

56  cents  a 

share 

in  1936. 

r  Privfit  and 

loss  figures  for  the  past 

'  3  year.*  are  compared 

herewith : 

i 

1918 

1937 

I91C. 

$ 

» 

3 

Op  piol 

.  »i7 AM 

346.63  1 

372.728 

’  Other  inc. . 

t 

.  :i.\8o 

41.27  3 

76.67f> 

:  Total  Inc.  • 

.  639.612 

387.924 

449.404 

i  Deprer  . 

,  39.619 

3  3,999 

43,469 

;  Inc.  taxes  . 

.  86.339 

74.042 

46.624 

;  Oth.  deduct. 

1 

.  139.460 

91,897 

08,192 

!  Ne»  prol.  , 

.  373,994 

362,989 

271,119 

:  Divids  a  • 

.  3  14,200 

296.072 

235,649 

,  SurpiuA  e  • 

.  39.794 

66.91  3 

34.47" 

,  Prev.  bal.  s 

.  864.134 

797,25  1 

761,281 

P.  A  1..  bal 

.  .  923.938 

864.164 

797,23  1 

Earn,  on  slock.  $0.77 

$0.73 

90  3r, 

.\  rough  estmiaie  pitp.iieij  by  Mil'  i,,(s  undoiilitiilly  played  a  .signifieani  'Ment.  whu  u  was  ini  euMy  cun'-iud.-d 
Bank  siiggc.-is  tiiai  rbe  riatiuiial  in-  part  in  the  good  leeord  of  rc'lden- ■  Masliingtnii  logcilici  with  tic-  as- 


Ralance  Sheet  Improvemenl 

With  current  assets  about  $84,0tP' 


sheet  and  current  liabilities  about 
$16,000  lower,  net  working  capita 


come  ui  193.S  w  as  about  iC^  lowi‘r  ihuii 


loiui;  '''’C'ltl-'d 


part  a  long-term  tendene.v.  -hicn  ;  ^bc  ;lf;®f®'"'^;b;®b  amounted 

has  been  in  evidence  for  a  Qua'-ter  j “bo'it  of  current  as 


it,  Mi:;7  which  was  the  peak  year  of  hnprovenient  Plan  has  wmlmu  ia  Mi-  >''iire,i  Siaces  and  (ireal  Britain.  I'hc  n*.  spot  1,  1  eiereuv  e  has  been  m  evidence  lor  a  duailer  j 

recovery.  This  reduciiou  in  Mu  naiion-  ,an,c  diieeiiou  '  .'anada-mited  .g,ares  iica.v  ->  >h''  eontront  „  «  ,e,uury.  not  only  in  '  general 

al  ineome  was  iiaini  allv  eonconi  rated  o  .  .  en  ases  fhe  eon,  cssmi.s  ,na,|.’  hv  ♦beni  are  new  .  hy,  also  in  Ihe  I'nited  Sraies  and  to  j ''^b  a  genet  ai  sy  stem  of  scimce 

in  the  export  indusiries  whieh  wm.  I  iirlnadings  Down  ,.„„ntries  unde,  the  Aarei-rmnt  '""blems.  tor  i„  large,  part  they  are  some  extent  in  Great  Britain.  In  ’he  !  'o  '  ha' se  foi 

directly  expos,  d  lo  Ml.  cffe.is  oi  ihc  "Amoii.g  rhe  indusn  ms  wtiicii  pn- .of  Miiec  years  ago.  ,,ml  is  broadened  depression^  The  ten  years  preceding  he  War.  j  ®  j  J a '  ^  ^he  past 

fall  in  raw  mni.-rial  i)”;ce.'  and  of  '*'•>■  s.Tv'ices.  the  iiio.si  iniporiant  of  io  im  iude  tiiriif  redm  iion.'  ou  an.ie  iraporiaiit  of  them  may  be  list-  mpi-cial  loans  represonied  beivveer. ,  ™  d  ned,  d  been  pio  'ded  K 

Mil-  rei  es.'ioii  111  Mie  Cnit.-d  .-sraie.s  wlndi  aie  iraiisjiort  and  inen  haii-  l;.rge  nuiubc;  of  ite.iis  vvh;,  :i  .« er"’  ’b®  following  order:  uneni-  (;(,%  of  the  lotal  a.ssets  of  '®^  I 

and  els, .when  The  foie.st  indusiries  dising.  Mm  railways  felt  Mm  I'ul)  irn-  not  covered  in  Mie  c-irlier  •.rran<’e  wheal.  I'ne  nalioiial  rail-  ,he  Clianered  Banks.  As  I  'have  al-|  Bi.  aespite  steps,  the  n®' 1 

suffered  /mni  e  than  m.liei  branches  !'*'<  '  of  ihe  n  eession.  Toial  carload-  ment,  Canada  .'ecured  .,  i a  1  iei'v  o'f  new  hinced  hnilgeis  and  j.pady  pointed  out.  they  were  3,yc/r  |  ^than^  ien^ vears  *’aco  d*®* 

of  I'ne  econoniv.  .  hic;!.,  b.,.,...,u.s.-.  01  m-s  last  ,v-.ar  were  SC  lower  than  eoneessions.  Mic  most  nnpori-au’  of  ">"■  I  liey  have  -n  varying  .he  total  in  the  aelivo  y.’ar  of  1928 !  '«».>  'd"®'  'han  len  years .  ago  1 

their  grea-  dcp.  iid.uiec  on  the  I  iii;-  in  I''k7  despit.'  Mi,  heavier  move-  u  hieh  were  on  modiirr';  of  .1,.  r..  -,,,  degre.  been  iritensil icd  as  a  result  and  down  10  23r,  last  year.  ,  and  dividends  at e  being  paid  at  1  e-  w,ork.  cap 


'-  :e,ui!Is  hay.' 

y'allev  ui  ht  i 
uauci’.  vvliilc  re- 
e  prouiis..  oi  a 


:  copri...’,  I.,.,-..! 
liu.i  of  mineral 
.1  lutle  lull..' 
l  eonlui-g  to  Ihc 
liv  tlm  r.omi- 


Relail  I'rnde  lliiiiitaiiicd 

''One  0:  Ihc  liiosi  ciicoinagiilg  ,is- 
pci  Is  of  111.-  past  year  was  ihc  iiiaiii  - 
iinailcr.  of  rciail  sales  which  in  Mic 
cl.  vcn  uioiiMi.-  up  to  .N'ovciubcr  aver- 
..gcd  o'.ily  2',  less  Mian  in  1P:;7.  Tim 
laicsi  fi'yiircs,  fo|.  Mie  nmiiili.  of  .N'o- 
v.-ratar,  show  urban  trade  i.ack  ai 
Ih.’  p  cvioiis  yeai's  level  hut  coiin- 
1 1'.v  :'to|.e  salts  off  appreciably.' 

rile  hlfhielice  of  Ihe  I'lliled  Niales 
on  (  iiiiadiaii  Business 

"I'In  prcvio'i.' occasions  speakiM  ;  ai 
tiiis  animal  mcciing  1  hav.-  ref.  1  ii  d 
lo  Mu-  siririi.g  Infill’.' ice  excri.  d  ..n 
this  I’oiimiy  l.v  conditions  iu  lim 
T’mli’d  .‘■ital.'s.  Seldom  hav-  vm’  iiecti 
more  aware,  and  at  Mines  iiior.’ 
paiiifiiliy  awr.".’,  of  our  viial  iii.’ci’- 


:  i<  r.s  since  ihe  .unset  of  ihi-  deitre.s- 
Mon.  Cnlike  rii.iny  i.reviou''  freaiies. 


of  f'ne  ecnoniv.  ch!...;'!.v  be.’aUs.'.  .u  m-'s  iasi  ,v-.ar  were  SC  lower  tiinn  eonee.ssions.  Mic  iin.si  mir>..r,,iu'  .,f  ff' '“'i.  I  hey  have  -n  vai 

Their  grea-  d.’p.  iid.uic,.  on  the  I  iin-  in  I''k7  despif..  Mi,  heavier  move-  which  were  ..n  proilucr,s  of  ih.  fiirm  irit.-nsii icd  as  a  1 

ed  .Sraic.-.  niarkei.  Ag.’iculinie  ua.-  ''f  wheal  ami  I'ii.  larg.  v  traf-  .-uhI  of  Mi,  fisimri.  s  '''*  ret'cnt  leeessioii  in  Ims 

fated  with  a  iliaslieally  i.’dme.l  ' un'tollie  ores.  This  siliiaMon  "rheie  can  l,c  1,0  doiil.i  iliai  Mie  '‘ntncdial.’  outio, 

prire.  fot  wheal  ami.  wirh  lower  .|iif.-  iimv  I'.tidy  rcflecrei!  in  railroud  Mi r,’e-cor!i.*r.  d  1  :’a.!.  agreem.  tir  l.e-  "‘“‘"  '"’*■11  heiter.  limy  ileniumi 

’.ations  for  livi’siock  ami  ccri.iiii -^'''vemies  ami  li’.oiigh  ..xpciiscs  were  iweeii  Mie  I'niied  States  Bri-  :nieiiliou. 

other  prodncis.  The  I'ishiiig  imJusiry  -sli'shlly  ri  .im  vd,  nei  opei'aliiig  in-  min  a.mi  Canada  was  Mi.-  g'lear.esl  ""  ''b''  nn.-mploy 

vvitne.ssed  .1  fiirMici  cont  rail  ion  in  ‘  "'uc  w.is  t.iwer"  .leliievemenl  in  .edming  rr.nJe  bai'-  ''"’bi*  denionsi  rated  by 

ns  already  shrunken  maike,.'.  while  .’I""'  "i'>"e  ihe  .uise.i  ..rih,.  Tlru 'niere ‘i 

niiiiir.g  was  coniidiii.'.l  wuu  a  sl,.,rp  ,.  ,  ,,  ,  ,  I'nlike  rii.inv  i.reviou-'  freaiie.s  P'-'‘dy'M  ' ''.u.  Miiu  1 

fai:  in  base  melal  priec.-."  One  ..  ihi-  im.si  cueout ag;t,g  as-  ,oell,od  of  giving  preferenti’il  l"•"blem  mils,  ha\i 

...  .  .  ...  .  pel  Is  Id  Ilie  past  ye.ir  was  ihe  iiiaiii  -  poem  lui’oiioh  ,  ..  ..f'.’ .  f'onie  aiipareiit.  to  f.ii  with  the  D 

.lliiiiiig  innl  Oil  I’liMliietiiiii  i.  naiicc  ..i  ii.iail  sah’s  whieli  in  lie  .,,,,,.,.<1  /•..o.u  riion  Movernment 's  deci.sion  10 

Forges  Vheail  .'l.  vcii  uioiiMi.-  up  to  .Ndvciubci  aver-  i-Aorv  liringe  '  n  1h'*^i’.”iM'  ■'  I”'*®®  iu  a  .'ear  of 

"The  niining  iudusiry.  imwevcr.  'ba"  in  iTo.  'n.e  '  "'j;',,;;  The  basic  difficulty 

rooiinmd  1  ciiiai  kaitiv  lotive  Co.d  b'"'-''  f"*'  "1®  month  ol  .N'o-  fronting  tlie  wheat  industry  in 

production  soaici,  lo  a  new  peak.  "1"'"  aiban  irad..  hark  ai  ,  eprcs.-ntcd  a  redtur  irm  And  i'ht  0,1-.,  ada.  as,  in  other  exporting  eouiit 

ue;  high.’,  ihai,  m  I’.:;:,  and  with  ®;  A  ^  omu  ib®  provision  of  mosl-f.av  oil,  ed-na-  'be  world  s 

Ihe  price  iim  hangci  iis  v  .lue  iir-"-'  ®  '-il' ^  r.rff  ..pp;  e.  i.ilrlv .  ,  ir.’atmeni  all  ilie.se  reduciions  ”0''  reqinrements  have  been  sli 

•  tea.sed  i-orr.  s|.,,ndmg|,\  .\  ensai  I'lic  Infliieiiee  of  Ihe  I'nileil  sfales  v.cre  autruiiatic  illv  e.vicmied  lo  t,ihcr  ''  '  Ui  tailed.  I  hrciigh  expan 

V  r-ahle  advam  .’  in  cr.ppei  mirput  v- .'ni  (a,,,., dial.  Business  <  (.iiiiiries.  While  admiirellv  trie  new  "beai  aerenge  and  through  the 

part  way  to  .vff.s.u  Mm  drop  In  ii-  ..  ■„ ev„,„.  or -isions  Mr,”,k’ J^o'u®'"’'  i‘ave  resulled  in  some  of,  '*''bsriimes  the  iniporling  <- 

price,  vvliiic  pi.idiii  lion  of  niekf  I  di-  , .  .  "  >'  ar-ion.  ■  pr  ak.i.  .  .1  ,,..,ke„j„g  i,,  ilie  prefere’iiial  .-vx-  Particularly  in  Kurope. 

iTcaM’d  only  raodeaelv.  A  higl.ly  ‘o-s  ’I'lnual  mr'eimg  1  have  lepirvd  of  ihe  v)Mawa  Agi’Minenls  1  i-ev  ®'l  their  dependence  on  foi 

■ignific.int  ricvehipmeiit  was  the  la-  ".'b®  -si  1  <uis  r  III  1 11 .  ice  e,\r  1 1 .  d  "U  .p,  ,o„„;,  ,,,  omnura-o .ade  '"'PP''®"  "''’I'  'b®  1'®*="''  'I'a*  ” 

'•'b  . .  'be  .rrnial  and  ....-  ,  Xliiri  h''.v"\v.'’^..'.m^^  l.rtvvc’en  the  lanpire  and  other  .m'm-  ’.'''"b'"'''  "''b®  "beat  has  ft 

lenii.ii  ouipu!  of  ,.*1  -n  .viberta  '  .'a'':-’  . .  w.  irr  ,  n  ,  ,  '■lerliiig  '•bio,"  on  Mu-  ""  •''verage  annual  shipi 

wlmie  pi.Mu.r.on  was  ur.rrw  Minn  o.m  hat . ml  Mi.  Cuii.M  S,a;  s  .m  -bon.  sno  million  bushels  in 

ricuhbd.  Th.  ve,”''  r.wuils  liayo  ''-'nlunv  .rw,.  ,.  of  oui  ui.d  ic.r-i-  olher.''  f'""'  .'cars  proef’ding  tlu’  clepres 

p-ovccl  ’hr  Tii-m-r  \ailcv  10  ht  i  ®o'‘"M'y  s  pi’o-.|-)e.’;r y  tuan  -si  niillitrn  hiisliels  in 

field  ol  r„a,|..r  rmporiamc.  vvhric  re-  T’m-  H";  >  r  a  r  .ms,  pas.  The  slump  Ille  llifernati.r.ial  Trading  I’ositim,  Iras,  lour  years.  Tliaf  hni'dy  pe 
cent  rlisi’ov  1  ru’s  give  pri.uiis.-  ..i  a  ■ ’f’  '  "r'cd  Sxlair's  marked  ilrr-  pre-  i;,,,  jip.rrt  iriuit  iht  m-vv  iiad-'  nial  the  railway  prohlem 

fiirtnei’  t  nlar.gt’imnl  iu  ihe  exii'ii',  '''."uic  ' 'o.'^'  ol  a  pi  1  ioil  o,  I"''-  aygi’ci’ri.c.iils.  iln'  ymar's  itev  c’lo|.iucni  -  .jusi  as  serious  as  ever  and  tire 

nf  Its-  Icmiwn  rrsoiC’i’S,  Tims,  lies-  U"0"'’.’vl  ici-oviiy  m  (,in,id,;i  wlucli  j,,  inrerrial  ioii-il  rradc  coulii  siarcc-  .gi  lary  position  of  many  of  our 

pile  lowi’i-  iii-ici  '  I..:  (’..ipvici’,  b  ' I’-''!  oi  ,|^  ,bi v ourahlc.  .Vc-  c-r  ning  authorities  leavers  a  great, 

.•■mi  zinr.  ilic  gross  vaiimof  luincral  ,  'o  llii-  soui.li  ol  ,’,,,-,|jng  tigiires  picp.n-.’.d  by  ilm  i"  I'c  ilesired.  f  cnsiriiC’lion  ba 

pioducnon  wa.-  ..iily  .1  lutle  l.t  lo--  J.'®  bmimhr.v  .v  a-^  iiuiimd'aicly  1  l.caguc  of  .Nations,  fim  niliiaie  0''  is  h'uc.  shown  a  modesi  lemb 

the-  record  of  lli:'.7;  aicoidoig  iiv  ilm  *p  louit.'iu  .-.iiii  ly  .no  iuici’nai  iima  i  iratlc  In  ilic  secoml  lowar.l  iniprc.vp'tiC’nl  iu  re 

pi'.-liminary  csrimaic  by  tlo-  ftomi-  ‘  oiiiuioc  ii y  '"‘O  aiu  ^  'luarler  of  lii.'iS  show  ed  a  drop  ol  nioiiths.  but  is  still  graviMy  ha 

tiiciii  Buriau  of  Siaiistics  ii  was  in  '*  '*  >■'.•11111.1  1.  u,,  Mian  1  M,  from  Ih..  >aiiic  c-apped  by  an  excessive  biirdei 

round  figure.'  .^llb  millioiis.  oif  :M.,  pc’i-ioil  ..i  i:i:‘,7.  There  was.  however,  real  e. slate  laxal'on. 

per  rent  front  iiii>  pr  eceding  rear.''  * ’'■  ''  *'  "-O'  "or  m  u  .j  nioderate  iiuproveineiii  in  'tic  ihird  “All  the.«e  are  nalioual  prnhl 

,,  .  ,  '  '®""'.  :-urpr,su,g  lha,  Mre  upward 

I  rops  BeMer  l.nl  I  ric-Cs  l.ower  noud  ol  bu.'imss  m  1  ana.ia  was  ,c-  ,,,  m'f.-c,  iv  c-ly  and  as  of  I'ieic-iit  ly  as 

■  l■■ronl  Mic  'laruii’ciir.i  01  agriciil-  'cised,  was  reiliiccd  i.'i  Iti',.  This  iiini  for  sitili'  they  ih  in  imi  a  nalional 

tiire.  the  omsianding  feanire  of  MTS'  ‘  W  Matwas  reiiiarkahle.  Indeeil.  was  ihe  helie’  was  chiefly  atirihuluhlo  proach.  .\  liigh  ilegree  of  co-op 

wa.'  the  harvc-.sling  of  Inir  grain  th*'  ilegtee  'o  w  lio  ii  Mm  cromuine  ,0  the  eiila I'geiiic  ni  of  pur,  liases  re-  1  loii  hetwc-i  n  pro\  im  ial  anil  fi  d 

crop.s  in  Ihe  Southern  Mraine.s  feir  sirmtnri  of  this  roimiry  wiihslooij  stilling  from  the  firmer  irend  o*' .auiliorit  ies  is  Miorefore  es.-ential 

Ihe  first  Mine  in  six  years.  Whih  ,  tiiesc  rleprcssing  influences.  i'or  commoduv  p- ic.r  s  ami  t',i.  upswing  iir  some  cases  a  w  id.’nin  g  of  tlm  I 

despite  ihe  fixed  niiniiiium  price,  ilnee  nuuilhs  following  Ihe  ticgin-  in  ihe  Cnilcd  Stales. ”  pi.;,1  (loveriiiiienr.s  power  may  be 

cash  tefiirns  from  wheat  were  not  ring  of  the  reci  .'Siou  in  the  neigh-  v  •••  •  n  x.,.  ..  sir-ihlc  WharevcT  mav  he  the  le 

a  great  deal  larger  Mian  in  19:;7.  bmiring  epubiie.  business.  a.  iiviiy  A'"'  nl  rompef il.ci.  Disrupt  p ;  .I; '  ipe  h.ng-s^^^^^^^^^^  .rend 

ibi  y  were  mneli  mnie  eyeiil.v  disin-  m  c.inadi.  was  approximaiely  siahle.  XiitlirHl  T  ratle  Fliiiiiiiels  ward  restricting  the  powers  cif 

hufed  and  what  was  most  important  Ami  w'nen  ilic-  inevitable  rec-essioii  'Bui  ihe  most  disconeei'iing  Tremi  Dominion  in  favour  of  the  M 
they  hiougn,  some  income  inio  rhe  came  ai  the  <iici  of  1937  and  e.irly  ot  tP.'ig  was  Mie  inlensific.i M.iii  of  inees,  ir  has  no-w  gone  so  far  a 


ed  111  the  following  order:  tineni-  ,:;0c,  ;,„d  nor/f  of  ihe  lotal  a.ssets  of  .  I  I9J»  IH7  i»4(. 

plovinent.  whuai.  i'ne  nalional  rail-  the  Ch-rriered  Banks  \s  I  'have  al-  “But.  despile  these  steps,  the  net,  *  $  .» 

way  sv  -iem.  i.iiha lariceci  h.idgeis  and  p.p^ted  out.  they  were  3.y9F  ^ 

coii.-r ;  uc  i  ion,  I  hey  have  -n  varying  fp,,  jp  (Pp  aelivo  year  of  j928  ,i lower  than  len  years  •  ago  1  _ _  _ _ 

d(‘gi  e.  been  iriimnsif icd  as  a  result  and  down  to  23''r  last  year.  rand  dividends  are  being  paid  at  re-  Work,  cap  i,936.7S7  1, #36.880  1.844.900 

irf  III,  recent  recession  in  business  .There  ha.s  been  a  variety  of  fac-j*^"®®^  rates.  The  present  dividend  of  1  ('ash  posiiion  has  been  improved 
and  while  the  iinnicdiai.'  outlook  is  working  to  produce  this  dciwii-''bis  Bank,  for  example,  is  nomin- j  q„j.jqg  ^p^  j-ggj.  caeh  and 

'oim  wh.it  belter,  limy  ileniuiid  oiir  wajd  lendeiicy  in  Ihe  banks'  lend-  ®.oniPd*'®<l  with  16%  government  bonds  being  up  at  $1,- 

ur.geni  aiieiiMoii.  aeiivii ies.  Perhaps  the  most;  im-i’^-*'  •"  however,  the  real  re- j  350  g49  $1,186,074  and  is  equiv 

"'\'Uf  t'xrviit  ni  rliid  un**iiii»lo>  nu’iii  p<>iianr  ol  (hem  hns  been  ihe  growlh  '  shareholders  in\estn)ent  47  g  cent,  of  total  as 

probb  in  is  denionsi  rated  by  iiie  cp  jpe  size  of  (he  business  unit  evi-lf-'’  RliRhUy  loss  lhan  4%,  yvhich,  even  .  sgfs.  Current  asieis  are  equiva 
largi'  iiiiinber  of  per.sons  .still  de-  ,]p„,  alnio.si  every  field  of  enter- M"  'h®"®  times  of  'easy  money’  could  j  ipn,  ,.o  ov^,.  75  per  rent,  of  total  as 
-ion.  inline  rii  inv  irrevioii'  freaiies  P®'"*' relief.  Tliiu.  There  is  an  p,  jse  and  exemplified  by  fhe  trend  , '*®*'"'®®^.'’  *’®  >’®8a''ded  as  an  exces-  petg  Fixed  assets  of  $1,637,512  hav'- 
the  iiieihod  of  -ivin.'  i.|.pi'a,  ..nti-.t  "®'"'  "  i'®‘"  Pi'oblem  must  ha\e  he-  ,oward  consolidations  and  mergers,  j ''"''®’  reiurn  on  an  equity.  !  been  depreciated  by  $941,709,  or  ovei 

Ticatmeni  tprough  '  raisiim  1  f's  ®""'®  -I'l'"’'®'''-  t"  '■>'  "'.’'l  "'®  r)'""*'  As  an  example,  one  might  rile  the,  these  remarks  I  have  aMempi- j  571/,  per  cent. 

againsi  other  cauiiii r'ies  "vv  is'  nm  '■"'•  raiment 's  deci.'ion  to  pa.’  sj, nation  in  retail  merchandising  ®“  ^  broad  way  10  portray  the  j  Inventories  ate  shown  $29,50" 

uiiii/.'il  l-Aerv  eiiange  n  ih'.^i  c-ift  Prieo  in  a  year  of  fair  where  the  small  and  nioderate-sized  ,  l"®t)lems  with  wliic'b  the  banks  have  ’  lower  at  $51.0,217;  receivables  are 

schednlr-'  i.f  the  three  'niii-.n-  '.ind  tu.i'r-is.  The  basic  difficulty  c  lui-  busiuess  has  been  increasingly  dis-  b®®"  t"®®*!  'h®  s'®P®  ttiat  have;  are  down  $50,000  at  $269,496;  gov 

Micie  were  a  gr  -ii  mun'v  l.|•  ^ll'■ll  f''®'’'ing  the  wheat  industry  in  Can-  placed  bv  fhe  c  hain  store  and  large  “cen  taken  to  meet  them,  f  have  |  eminent  bonds  down  al  $934,704 
l  eprcs.-ntcd  a  redru  Mim  Viici  thi  ou-'u'  ®^l>"’'t'»R  countries  .  dcpai  tmontal  and  mail  order  organ',- , 'f'®  somewhat  unusual  ex- ,  from  $1,133,934:  c-ash  up  at  $416,14.9 

the  prov  ision  of  most-tav  oiii  ed-n'^-'  ''®''  "‘®  '^‘^®'  world's  im- . -nation.  .Although  largene.ss  in  if.self  P®di®nt  of  revealing  certain  details  i  from  $52,140;  and  fixed  assets,  less 

lion  iir-atmeut  all  these  lerl-iciinns  ’’"'''  c’'1'iirenienis  have  been  sharp- ,  does  not  always  involve  a  lessened  o'”"  earnings  in  the  belief  that  |  depreciation,  are  down  at  $696.80:’. 
v-.'i  r.-  rmioiiiaiir  illy  e.vicmlcd  i.)  ..I'lcr  ''  '  Ui  tailed.  Through  expanding  dependence  on  bank  aeconmiodatiori.  presentation  of  this  specific  da- j  from  $730,306.  Among  the  liabilities 

1  (.iiiiiries.  W  hile  adiniitellv  rue  new  "'  renge  and  rhr-ough  fhe  u.-o  ,pe  pj^  norporation  finds  it  easier  w'lll  encourage  a  better  under- j  payables  arc  down  at  $114,952  from 

anaiigciueni  -  have  ii'sulied  in  xome  -uhsriimes.  Ihe  iniporling  eoun-  to  obtain  capital  on  the  market  than  - •‘"(""*"'8'  between  the  banker  and  his  i  $]3g,378;  lax  provision  is  up  at 
we.ikeniiig  ill  Mie  pi  efeieni  ia  I v  s-  ” l■l"''i®"^•'C'ly'  in  Kurope.  h;iv..  ,pp  spigi]  roncern.  With  Ihe  devel- :  ®''®n' •  As  m  the  pas.,  we  are  al- '  |8g.285  from  $80,196:  contingency 
tern  of  Mm  vlMavva  Agreement's  n-p,  '■®'*"‘ ®''  their  dependence  on  fcireig.n  opmenf  of  domesi ie  facilities  for  c-or- n*"  o'"  primary  re-  reserve  up  nt  $225,492  from  .$219 


•slionici  .1(1  inimh  t..  encourage  i.’.ari.’ 
between  the  Kiiipire  anrl  oilier  'n.  nt- 
bers  of  Mil.  ''lei  liiig  "bloi  "  .m  th,- 
one  iianil  ami  ilii  I'liii.  il  S-ai  on 
the  oiber.'' 


siilrplic''  wirh  the  resiil,  ihat  infer- .  pirate  financing  stock  exchanges.  ■''Oonsibility  to  the  depositor  and  of' 9^2:  and  earned  surplus  up  at  .$92:’.. 

national  tracie  in  wheat  lias  fallen  |pp  bond  market  and  investment  |he  desirability  of  maintaining  and  !  953  from  $864,161. 

,'i"'  from  an  .average  annual  shipment  hanking  houses  the  large  enter-  improving  the  quality  of  our  ser-  ,  ,  .  „  | 

01  .rhoiii  sno  million  bushels  iu  the  prise  has  been  able  i.v  obiain  a  ' '®®.''.  "  be  our  continued  aim  ®  . 

four  vears  mcccdiug  the  dcpicssion  .1  .o-ono.-tion  of  Pk  ioimI  ..aoi-  'o  conduct  ilic  Bank’s  affairs  in  sucii  In  submilling  the  report  on  behalf 


es!  in  ili;ii  couiili-y''  pi’O'peri'y  tiiaii 

ci  11  ing  Mic  ,v .  a  I  .insi  pasi.  I'lie  .'liinip  File  liiteriiiitioiiiil  Trailing  I’osiciori 
in  Mil  ri,i'..(l  Slalcs  raai  kcl  Ilic  prr-  u,,, 

riiaimc  rio.'c  of  a  peri, . I  P' " '  ..gn  cracn,  s.  M,c  .v  ,-ir  r's  .l.’vclopim-n  I - 

ii'iiiiiccil  rccoviiy  in  i,iii,i,i,;i  wlucli  p,  inrerrial  ioii-il  rracic  coiilii  -tarc’i.- 
'be I""''  '’';m,v  l„.  ,l,.scrili..cl  as  ,br v ourablc.  Ac- 

'  -cib.ick  lo  Ihc  .'oinli  ol  cirding  to  figure'  pir.p.n-c.-  bv  Mr.' 

Mic  bonmh  r.v  .va-  . . .  ,.•■  .Vuion-.  the  cluai,. 

llcr-lcd  ill  oiii  ilomcsiic  s.  i  iir  iv  ami 
comiiiorlii  v  iiiarkc  ls,  and  wiiliin  a 
I,  w  vvci'k.-  1,  ,1  to  a  .'Ulr'lani  ia  1  r:'- 
diic'ion  in  ou''  c.xporls  ,0  tin-  Ciiiicil 
Sialcs.  .Ml  Ml  ali.  ii  v\as  iioi  in  'lie 


oi’  .rhoiii  Sdh  million  buslic-ls  in  the  p.-isc  lias  been  able  i.v  ohiain  a  -'’ces.  It  will  be  our  contintied  aim 
four  yi-ars  proceciing  thi‘  depression  greaier  jrroportion  erf  it.®  total  capi--'®  c-onduc-t  tliC’  Banks  attairs  in  sncii 


u>  one  of  I  million  bushels  in  the  tjB  leiiuirenienfs  1 
past  lour  years.  That  hai'dy  poien-  gj.;  rlian  was  the 
nial  ihe  railway  problem  is  days.  Moieover. 
.jr:'!  as  serious  as  ever  and  file  hurl-  |,a  1 1 ieiila r  have  ol 
.giiary  position  of  many  of  our  gov-  p,  irrofiis.  and  e 
ctiiing  anthiii  ities  leaves  a  great  ilea'  serves  Mierehv 


a  long-ierm  ba-  ■'  wn.v  a? 


to  maintain  its  sti ciigth  -  "  •  Ft-  .Ue.Neil.  pres, den’ 


to  ill'  ilesired.  ( Cost  ruction  has.  it  H|,c 


Sis  rliaii  was  the  case  in  pre-Wa. 
(lays.  Moreover,  big  companies  in 
particular  have  olieii  tended  lo  plow 
in  profils,  and  establish  largi.  re¬ 
serves.  Mieiehv  fiirtlier  lesseiiiirs 


and  siabiliiy.  to  provide  a  hi.eh  .stan¬ 
dard  of  service  to  the  publii..  and 


of  (he  company,  .say.s  m  jiar , 
'F'loods  In  Sep. ember  cau.si  d  a  prae 


Ic)  en.siire  a  reasonable  reiui'n  cm  ihe  M®nll,v  total  loss  ol  the  paper  mill 


l.caguc  III  .Nations,  the  '  oliiaic  0''  is  inic,  shown  a  modest  icndcncv 

inicrnai  iima  i  iradc  in  ilic  secoml  lowar.l  iuiprcivenicnl  in  rccen' 

iluarler  of  MMS  showed  a  drop  ol  months,  but  is  slill  erav.My  hamli- 

110  Ic's  Mem  Ilf,  from  Ih..  'am.’  capped  by  an  excessive  burden  of 

pe  riod  ol  lli:!7.  There  was.  however,  real  csiaic  laxal'.m. 
a  moderate  iniproveinciii  ip  .tie  ihird  “All  those  arc  nalional  prol.lems 


..oil  for  hank  loans.  .As  indus- 


irial  pnicf.sse.s  have  been 


sba  relinider'.s  in v  cstmcni .'' 

TrilMifc  to  Slai'i 

"III  coiicliidin.g.  I  would  like  to  ex- 


piop(irl.y  at  Portneiif  but  toriimal. 
ly  all  macliinciy  and  cciuipmeiii  ha  I 
been  removed  during  the  vviiiM’r  of 
1936-1937  to  Mont  noilge.  vv  her.’  all 


"  I'''®"'  up  and  iransportation  has  become  I"'®-''"  ®"®®  more  my  appreciaiion  of  of  Ihe  paper  making  oi.eiaiions 

cly  h.'imli-  re.iiiir.Tnenis  b.i  work-  "'(■  .splendid  a.ssi.siance  and  eo-opei-  JOUr  eompan.v  are  now  earned  ..11 

burden  of  ip,.  pnve  hren  correso.Miil-  I  1 1 1’eivcd  from  t'nc  mem-  Iheaniotini  which  has  been  ehaigcl 

o.m,.  oMiir.  II, n  rio.-iinin..  bcis  of  I  lic  BaoU's  .staff  during  the  againsi  M'.'IS  operntioii.s  repre.scii,  ■• 


least  -urprising  lliai  Mic  upward  rmarier  with  Ihe  rc'iflt  ihal  I'hc  lo'.s  and  if  they  ur'e  to  he  deal,  wiih 


in  I  'uiiada  vv  a 


■  l■■ronl  Mic  'taridi’ciir.i  01  agiicul- 
tiirc.  the  outstanding  feaiure  of  I99S' 
w'u.'  the  harvc.siing  of  f.air  grain 


oiiipaif-d  with  llif-  preceding  year  effectively  and  as  of I'ieieiir l.v  as 


iiigly  reduced,  while  Ihc  declining 
cycle  of  conimodily  prices  from  McJO 
lo  Mi:;:;  was  working  in  I'he  sam*? 
(i i r,‘(’t ion.  1 11  ailditinii.  ,h,y  bnnk.-  havi- 


aers  of  the  Bank's  .staff  during  the  against  M'-.x  oparntioii.s  repre.sciii  ■. 
rear  'Tlirougli  their  devotion  and  'he  balance  which  remained  in  Mi.- 


cl  I.'I  Ml',,  riiis  iiirii  for  sitile  they  d,  in  imi  a  nalional  ap-  faced  vvitli  a  certain  aiiionni 

was  ehieflv  atirihuiahlc  proach.  A  high  degree  of  eo-npera-  ,,|.  conipeT ii  ion  in  the  i-oinmereia I 


loyally  ji  ha.s  boeii  posisible  10  pre-  I’ortiienf  properly 
.seiii  If)  yon  lo-da.v  ihe  saiisfaeioi  y  vjifmld  have  h  on 
siaiement  now  in  yoiii'  hands."  iliese  asseis  been  a 


Mie  eiilargeinent  of  pnr.basc'  ,e-  Mon  l.etwc-.  n  provincial  and  fcder.i,  landing  field,  largely  of  an  indirect  Millions  for  Munitions  as  iiM'dcmeV™  n’elassil'ied'so  as'l'r, 

iMiig  Iroiii  Mic  tinner  irend  o’  .  a  iilliorit  les  is  ihorelore  ('.ential  and  eiiaiaeti.r  One  aspcel  of  tins  lia.c  |  .  .  1  •  ,  c  m.s.  11  ii.ij 

mmod-.v  p.iccs  ami  t'„.  upswing  iir  some  case- a  w  id.min  g  of  tlm  K.  d-  ,h,.  finaneiiig  of  t'anmli.-in  sub-!  Appropriated  by  Ottawa  to  o"®  ®''''‘''‘j  ®' 

Ihe  Mnilcd  Stales. ”  eriil  Goveriiiiieni's  power  may  be  de  sidiaries  of  Aiuerican  . .  Mean  Orders  for  Industry  .Li  iLu.”l'nni^'s?irn.cs^vvTlio^^^ 

n  Types  of  rompelilinn  Disri.pl  vZu:!:  menlrio'  l!”'"’’;",'”"  ‘  "1’““'^'  '"h"”*  '  '  '  '  m'  -imtlnd  w  uii  Dili 

MilurHl  Trade  n.auuels  'mu^  Mm 'powe:"  i’^;  ,;r:;  n;:e  '*  ,  I 


F’OiniTiofi'! !>' ifi  s  i'riH  (h*  ui»?\vintr 
in  ilio  rnilffl  Si;tlos.” 

New  Types  uf  rninpetilioti  Disrupt 
NiitiirHl  Trade  Fliiuiiiels 


Appropriated  by  Ottawa  to 
Mean  Orders  for  Industry 

M  on  I  ID  tied  from  Page  1)  I 


Mortiienf  properly  aceoiiiii  a'ld 
^inld  have  h  on  iarger  luid  no’ 
iliese  asseis  been  .arbii  rai  ily  recim 
I'd  III  a  iioiiiinal  v.aiiif.  in  Miihl. 

"In  lieecinlier  ilie  lompfiny  s  eapi 
i:il  iliares  vvc.re  rcelassiried  so  as  in 
’.ro’,  ide  r.nlv  one  (  lii.ss  of  shares  nml 
•  ;  cb  of  the  ihcn  pxislin.g  share.s  was 
ibili.ii.lcd  into  lour  shares  wIMioiii 
mniiiiial  or  p.ir  value  and  with  fill: 
voM  ig  right.s. 


bulk  of  the  former  droughi  areas,  m  19:58  it  vva-  not  nearly  as  pro-  government  trade  oMensives  Miro.ig'li  become  a  positive  threat  to  our  na- 
In  addition,  Mie  good  harve.st  of  r.onnced  as  in  the  I’niied  Stales.  Hie  use  of  bilntenrl  e'e.iring  ar-  Mona!  unity.  IT  we  wisir  lo  pre-erve 
cfiarsi!  grain.,  ha.s  gone  far  to  re-  From  the  peak  in  Mi:57  to  the  low  rangements,  particularly  on  the  part  our  national  life  and  our  free  insti- 
rnedy  Ibe  feed  shortage  which  up  point,  in  I:'38  the  dieline  of  incliis-  of  Germany.  Such  offensives  have  tutions.  we  mii.M  f'l'st  of  all  he  Caii- 
illl  then  bad  seriously  rediic-cd  cattle  trial  pioduelion  In  "anada  was  only  involved  all  ilm  vvell-knovvn  forms  adian-;  provincialism  must  he  scc- 
hercjs  and  handicapped  hog  i  aising. ,  20c:  as  again.'i  'l.")''/c  in  ihe  Mniied  of  governiuent  assistance  and  con- ,  or.dary.  ITowever  much  we  may 
For  fhe.  Dominion  a.s  a  whole,  it  now  States,  while  the  drop  in  factory  irol  and  in  addition  a  variety  of  new  eherisb  oni'  local  traditions,  ami  in 
appeai'.s  that  ilic  emsh  income  of  employment  was  9' 7  in  ('anada  coin-  and  ciMen  complex  ri.rrangenienl.c.  these  seaboard  Mrovimes  vvo  take 
agriculture  in  Mi.38  was  at  least  5%  pared  with  a  2-5',  tall  lo  the  somli  One  of  fbe  basic  method.^  used  by  i.ride  in  a  long  and  noble  lieritagc. 


below  that  of  the  previous  year.  Tne  of  .he  boniidarv 
c-bief  f'aeior  in  the  decline  was  a  l  .u-lors 

smaller  reiiini  from  the  sale  of  live-  '  _ 

stock,  partly  because  of  lower  price-i  *  aiiadu 

and  partly  because  of  curtailed  mar-'  ” T'lii'  relative 


aelurs  AlaiuTiiiiiiiig 
1  anadiaii  IDisiiiess 

relatively  good  rrc-orii  writ 


(lermanv  in  her  dealings  with  in-  and  whatever  may  he  the  siai.-  of 
dividual  eouiiiries  hi’s  been  lo  offer  our  local  prosperi.y.  vve  owe  our 
a  larger  market  for  raw  materials  ’  first  allegiance  to  ('anada. 
in  exchange  for  iner.:'ased  piircliases  "I'or  more  than  a  year,  ilie  Koyai 


of  German  goods  ami  to  (  (iiitrol  iliis  ('oiumission  on  Ui.miiiion-Proviiif  ial  maim  me.  in  < 

trad-,  in  a  bilateral  cleaiine  av)r..c-  l.as  been  eollec-Ling.  .liM-  naturally  eonrenlr 


iinn.t  .  '  .  ‘  is  to  be  noted  that  under  militia  ser-  Government  p.'issed  the  .National 

tor  m  the  short-term  lending  Held.  ,  $8.8:jfi.793  is  to  be  expended  for  Housing  Act.  providing  greater  as- 

liiteresl  Rates  Decline  general  stores,  armaments,  muni- 1  sistanee  to  those  ■who  dexsira  to  build 

"Si.  mueh  for  the  shift  in  bank  lions,  etc.  Of  this  amount  arms  and  ,  homes,  than  did  the  former  Domtn 

assets  from  higher-yielding  eoninier- 1  munitions  to  the  total  of  $3,773,090  i  ion  Housing  Act  and  in  June,  build 

eial  iruins  lo  lower-yielding  invest-  have  already  been  ordered.  About  |  ing  materials  including  our  own. 
rnenfs.  In  recent  years  the  banks '  $3,000,000  additional  will  be  spent  j  when  used  for  construction  pur 

have  also  been  confronted  with  a  (luring  the  year  on  neyv  arms  end  j  poses  were  exempted  from  sales 

pronounced  decline  in  interest  rates,  ammunition.  'There  will  be  a  aub-  tax.  While  in  value,  total  con- 
■As  i.s  well  known,  the  fall  in  inter-  stantial  increase  in  the  purchase  of  struction  contracts  awarded  in  1938 

est  rates  has  been  pariieularly  clothing  and  camp  equipment.  A  were  16%  less  than  in  1937, the num- 

marked  in  tne  ease  of  high-grade  start  will  be  made  during  the  year  her  of  contracts  awarded  for  real- 

government,  securities  and  most  of  in  reclothlng  of  the  militia  In  new  deoces  was  2%  greater,  indicating 

all  in  the  short  and  medium-term  uniforms.  Engineer  sorvicee,  that  Is  that  the  government's  efforts  I" 
niiuiirilies  in  whieh  bank  purchases  the  construction  works  at  camps,  stimulate  this  type  of  construction 
are  nainrally  eoneeni rated.  But  it  barrackq.  etc.,  will  reach  a  total  Of  aij-eady  producing  results. 


ketings  in  eoiiseqiienee  of  ihe  ear-  aMiibniMble  iii  part  to  such  faeiors  trado  in  a  bilateral  .  leai  ing  agree-  B, -la, ions  has  been  collecting.  -liM- M^'®  nauirai,  ®''"®®"' Of  this  about  $900  000  proauemg 

llanut'acliirDig  Aetivitv  inai  kei.'  i,.r  certain  c  ommodities,  an  the  proceed. s  from  exports  d  Gvt-  ing  lo  these  iiatnu.al  iiroblein.'.  li'  "®®"  I’""  “  7"®'*"  ;  ,u-  nouses  snoum  increase  cue  uob  o 

'"F®"'-®  . . -  '""nv  will  he  used  t./  buy  Gerumn  wmk  is  of  major  iraporiaue.  hi  i..-  A  Flotilla 


ability  ami  willingness  of  eonsiiin-  good.s  and  as  the  eouiiiry  eonceincrl  clieuiing  tin'  preei.'f  11. mire  ami  cx- 
.Alosi  of  the  inanufacturinu  .udu.s-  ,  1,,  i-oiitiniie  ret. til  pu.ehases  ai  becomes  more  dependent  on  German  tciii  of  Iliese  probi.  ii.s  ami  111  ..ut¬ 
il  ies  experienced  some  reduction  in  or  near  former  levels,  and  ibe  latU  pincha.ses  of  its  raw  inuier.lal'  (Jer-  lining  possible  e.uirses  of  .iciion. 

aefivity.  .A.s  miglir  have  been  expect-  of  depre.ssion  p.'-ychology  on  the  pan  many  is  usually  able  to  cbta'.ii  in-  The  ;en  t.:'nev  lo  i-i  tic’/e  M'l-  <  vim- 
rd,  the  deere.ase  was  more  appaien  of  (pc  busine.ss  1  ominiinity.  Kxuorts  ereasiiigly  advaiiiagcoiis  leim.s  of  mission  as  a  wasic  of  Mic  la'.payer's 

among  t'ne  indiisrrics'pr()diie;ng  dur-  of  gold  ar-:,!  10  a  lerser  .Icgree  of  irade.  The  (l.'rmaii  mcihods  bi’v...  money  i.s  lo  be  (l''ploieii  The  pioh- 


able  good.s,  .such  a.s  iron  .md  sieel  base  metals  were  very  well  siis-  been  highly  eifeetive  in  Soiith-K''’,:  :-  lems  of  (*ur  federation  ate  enmiMex  over  from  loans  to  seeUfitira— have  pay  for  new  alriyraD  ordered  during '  men  to  2,446.  In  addition  to  the 

and  automobiles,  than  among  those  tained.  while  exia.ri.s  of  all  kind.s  to  ei-.i  l-himit'’  and  liave  also  met  with  and  must  be  eompeteiiriy  analy  zed  meant  a  progressive  decline  In  the  |  the  past  two  years.  The  deliveries  !  planes  to  b#  Ordered  for  the  training 

ruoducing  consumers  goods  for  the  Great  Britain  and  otfrer  Knipire  considerable  .success  in  K.iMii  .Aiiier-  if  effective  action  is  to  be  taken,  i-aig  of  return  on  bank  0HSfit.s.  fo  {  of  aircraft  have  been  niuinly  training ,  of  pilots  83  new  aircraft  will  be  or- 

doBiestic  market,  such  as  textiles,  countries  were  generally  slow  to  fall  ica.  I'liere  is  no  simple  eui  e-all  for  the  the  case  of  this  Bank,  for  example.  |  planes,  but  flrei  line  •ervlee  aircraft  |  dered  during  the  year.  Construe- 

Tbe  most  pronounced  setback,  how-  off.  'riic  mainienanee  of  this  iionion  'ir  i'  ahumlantly  clear  that  sneu  country'.s  difficulties;  extravagan*  the  average  rale  of  roturn  on  our  are  now  being  delivered  and  this  will  .  tlon  of  buildings  and  ground  works 

ever,  occurred  in  the  pulp  and  pa-  of  our  iiade  did  iiiuch  to  cu.^hion  practices  violate  die  iirineiple  of  na-  promises  In  this  regard  are  worth  loans  aad  Investments  combined  hns  i  continue  during  the  coming  year,  j  for  the  Air  roro#  at  the  varioua  ata* 

per  industry  whose  chief  concern  is  tiie  effects  of  the  sudden  shock  cm-  tional  specialization  yvliich  is  the  even  less  th.an  they  cost.  The  task  dropped  by  more  than  one-third  In  I  Training  croft  to  be  ordered  for  tlone  will  amount  during  the  year  to 

tbe  export  market,  though  iu  thisraiiating  from  tbe  United  States.  I  natural  basis  lor  trade.  Even  r.ioielof  strengthening  and  improving  tbe|the  paat  ten  yeore:  from  alnioet  ("training  of  piiote"  will  be  aimoet  I  $4,038,000. 

I  I  i  I  ^ 


ate  crbligatmus  and  indeed  almost  I**  the  naval  branch  one  FlotUlo  f|ome  Improvement  Plan  has  done 
pvei'v  tvpe  of  loan  all  the  yvay  from  F<eador  will  be  bought  from  tho  Ad-  jg  g^ju  doing.”  , 

caU  nKiney  to  mortgages.''  '  .  miralty.  There  will  be  new  construe- _ 

t’on  at  Halifax  amounting  to  $368,- 

i-.neeis  uii  r.ariiiiig.N  Eequlmalt  $645,800.  In  entirely  of  service  types.  The  per- 

•  riiese  two  developments— the  fall  i^e  estimate  for  the  Air  Force,  a  eub-  sonnet  of  the  Air  Force  is  being  in- 
in  interest  rates  and  the  change-  stantial  portion  of  the  Increase  le  lo  j  creased  from  2,314  officers  and  air- 
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RP  GAIN  IN  LOWER  EARNINGS 
IRRENT  LOANS  DIFFICULT  YEAR 
DOMINION  BANK  J.  S.  MITCHEU  CO. 


RAIO-OF 

CAPITAL 

AMD 

RISEtVE 

$8,000,000 


'aula.m;.  vuc-j.r<'sj-  rRF:r)Kiu(  K  bi.n.N!?  kim;oi’I{.\, 

(it  oi)Ofatioiis,  Tile  M.K.I.i who  has  hiu’U  aitpoliitcd 
Cotuiiany  of  ('aiiatla,  vice-pi'cnldpnt  and  as,sisfant  ncnoral 
r'leci.cd  a  dirpcior  of  manager  of  the  fanad.'i  Tenieiit 
•siu'ce.eds  the  late  Ken-  Coiniian.v,  has  heen  acting  in  tlicca- 

-  paciiv  of  vice-president  and  general 

-siiperintendeni,  Air.  Nilbourn  has 
had  a  long  connection  with  thef.'an- 
ade  Ceiucni  Cnnipany.  Itnrn  in  Owen 
Sound.  Ontario,  in  ISS:i,  ho  received 
his  early  education  in  that  cii.\.  lai 
er  coming  to  Montreal  where  iie  al- 
tended  McGill  I'niversity.  Ili.s  fiisl 

Montreal  l.iglit. 
Ileal  tind  Power  ('oniiiany  an  he 
I  ontinned  serving  it  until  Phij.  lie 
then  .spent  some  time  in  Wc.sii-rn 
—  I  , in. Ida.  l•elurnlng  to  Moiiiretil  in 


-  dent  in  charge 

Deposits  and  Total  Assets  at  Ht'H  'relephone 
New  Peak  and  Current 
Loans  Up 


Increase  of  $5,600,000  to  $47, 
119,796  Reported  During 
Year  1938 


Net  Available  for  1938  Shown 
25  Per  Cent  Lower  Than  for 
Previous  Year 


WE  CAN  BE  OF  ASSISTANCE 
- r-  TO  YOU 


EARNED  $12.87  ON  STOCK 

Assets  Higher  by  $10,000,000 
at  $309,305,815  and  Depo- 
sists  Up  $11,000,000  'at 
$253,291,054 


DEPOSITS  ARE  HIGHER 


Earnings  Moderately  Lower  Due 
to  Heavier  Taxes  and  In¬ 
creased  Write-Off  to  Bank 
Premises 


,\  ff'diiciion  of  over  25  per  rent. 

I  in  net  earning.s  appileabic  to  the 
Ipreferrtd  .stoek  and  earnings  on  the 
I  cmniiion  eipial  to  $3.56  a  share  as 
j  agiViiiRi  $,).4I  a  share  for  the  previ- 
•  OUR  year  was  reported  by  .1.  P. 

Mitcliell  it  Company,  Limited, 
i  for  year  Pi38.  Notwithstanding  the 
j  .siib.'itantial  drop  in  profits,  due,  the 
1  report  points  out,  to  unsettled  eon-, 
I  flitioiis  prevailing  during  the  period,  I 
net  working  capital  as  at  the  end  of 
last  year  shows  a  slight  iraprovc- 
menl  as  eomjiared  with  the  preecd- 
(  ing  hal.ance  sheet. 

I  In  submitting  the  report  to  share¬ 
holders.  .1.  C.  Newman,  pre.sidcnt  ot 
I  the  eompany,  refots  to  payment  in 
ftill  of  the  six  per  rent,  mortgage 
[and  adds  that  "our  properties  are,’ 
now  free  of  all  eneunibranees."  Pre- 
ferred  .stoek  now  outstanding  to 
*275,000.  l.Ooo  having  been  retired 
during  flic  eurrent  year. 

The  income  account  shows  gross  , 
profit  for  10.18  down  about  $35.000 1 
fropi  tbe  1017  total  of  $316,675.  and  [ 
after  adding  other  income  and  dc-  : 
ducting  expenses,  net  earnings  arej 
shown  lower  by  $18,000  at  $72,821.  ; 
Deduction  of  dividends  on  preferred  . 
.and  common  stocks  leaves  $23,176  to' 
be  carried  into  surplus  whieli  now  i 
stands  at  $117,600.  Profit  and  los.i ' , 
figure.s  for  the  past  2  years  com 
pare  as  follows:  li 

-  -  AVa-  "Endi'd  Ti«‘r...nib.'r  .’It  -  j 
i;<88  lesi  I'-as 

$  S  I 

:s  261.1«1|1 

12.018  6,8T2  ; 

328,72'1  288.011 

22:.7.tl  20.0.131  ! 

Op.  profit  .  ..  68.101  100,082  64,800  V 

.Mine,  inr  ,  .  .  1,720  1,877  . 

Vrt.  profit 

rtd.  oil'd 

Cum.  Oivd. 

Surpluh  . 

Trev  surp 

Total  . 

.■\dju?t 

P.  *  b.  I>a 


in  your  investment  prob¬ 
lems.  Our  intimate  know- 
ledge  of  the  security 
market  and  our  experi¬ 
ence  in  the  investment 
held  may  be  profitable  to 
you.  Call  and  talk  over 
your  problems  with  one 
of  our  officers. 


Toronlo  Bureau  The  Financial  Times 

Toronto  With  deposits  and  lo- 
liil  a.sst'ls  at  a  new  high.  The.  litmk 
ot  Nova.  Scotia  reports  an  incrcaso 
in  earnings,  before  provision  for 
la.vcs,  pension  fund  and  wriio-off  oti 
premises,  to  $2.5l6.6tS  from  *2412.- 
'i22  but  incrciisc  in  taxes  resulted  m 
.1  slightly  lower  net  (irofit  ot  $1- 
515.770.  Thi,s  i.s  ef|u:i!  lo  12.87  per 
ccnl  on  |)aid-in  ca|)ital  of  $12,0(14*, turn 
and.  .'iftcr  payment  of  the  regular 
•  .niiiial  dividend  of  12  per  cent,  en¬ 
abled  the  bank  to  increase  profit  and 
loss  surplus  by  .$105,770  to  $1,021,- 
227.  In  1057,  net  iirofil  of  $1.552  111 
was  equal  to  12.05  per  ceni  on  paid- 
in  rapital.  IJased  on  capital  ot  .flj.- 
"00.000,  reset  VC  or  $21,000,000  and 
profit,  and  los.s  surplus,  the  net,  pro- 
lit  of  iiic  bank  was  4.17  per  ceni 
■  iS  compared  w  iili  1.20  per  cent  in 
1057.  i 

.As.scts  of  ilie.  bank  total  $500,505,- 
xi  A  as  eiuupared  wiib  $20!i, l7!i,7o::  ‘ 
111  1037.  Cash  assets,  eoiisisling  of, 
current  coin.  Icgals,  notes  of  and  de¬ 
posits  with  the  Uauk  c'f  Canada,' 
notes  of  other  banks  and  I’.S.  .and 
forei.gn  currencies,  total  $51,010,216 
which  is  equal  to  12  per  cent Df  lo-' 
lal  liabilities  to  the  public.  Readily! 
aiailable  or  quick  a.Rsels  total  .$101.- 
551.604,  or  70  per  cent  of  liabilities'' 

10  the  public.  In  addition  to  the 
uuicli  assets  arc  current  loans  and 
loans  to  provinces  and  municipalities  : 
which  total  $105,371,067  a.s  compared 
will)  $100,180,572  in  l!i57.  fncluded 
III  the  latter  category  arc  current 
loans  in  Cam. da  wlii-h  are  up  to 
.$80,671,004  from  $77,261,005  and  eur-i 

11  111  loams  abroad  w  hich  are  down  to  I 

>11.071.805  from  $16,144,546.  Loans  j 
:o  provincial  governments  arc  up  to' 
>i|.lSt,26I  troni  $024,508  irnd  loans  lo 
miiiiicipalilies  arc  ui>  to  $6,045,406 1 
from  $5,527,211.  i 

luvesinicnf..s  are  higher  by  $5.40.5.- ' 
"57  with  holdings  of  short  term  fed- 
'  I  al  and  provincial  bonds  down  to 
>20.1*20.715  from  $52,942,025  and 
holdings  ot  longer  term  obligations , 
of  ihc  same  type,  up  to  $70,702,606  i 
lioni  $61,852,075  while  investment 
m  municipal  securities  is  up  to  $12.-1 
87  7.158  from  $12,590,154  and  other 
bonds,  debentures  and  storks  are 
biwer  at  $15. 465, 232.  Call  loans  m 
I'.'inada  arc  down  to  $6,941,908  irorn 
$7,559,896  and  ejill  loans  abroad  aic 
down  to  $2,508,475  from  $5,172,491. 

Deposits  arc  shown  at  $255,291,- 
"51.  an  increase  of  $10,875,869.  In- 


i  Toronto  Burc.iu  Tlio  F'in.'inyial  Ttnies 
,  I  Tonmiii.  liicicasc  m  taxc.-.  .uni  a 
,  I  higher  wriie-off  on  premises,  ar- 
i  count  lor  rcducliop  in  nt"  pi'cifit  td 
I  Ihc  Dcimiuion  Rank  to  .X75  >  121.  or 
1*111.5(1  pel'  .-hare,  in  1138.  as  fom- 
pared  wi(h  .>:SPl.S59,  tir  *11  15  por 
I  sliarc  m  I'l:’,;,  Dividends  were  main 
j  la[ned  at  Id  per  cent,  (or  (hr  ,vcar 
I  on  (ho  .$7,(i(iP,0d0  of  capital  soickj 
'  oiitsfaiidiug  and  profit  and  io.-.-  ac 
•  (  (uini  w  as  increased  it.'  1^5,'.. 121  lo , 
$805,9,57.  Acimil  enrnings  of  ihc  I 
bank  before  provision  for  axe.--. 

!  pension  fund  and  w  rile-off  of  iircm 
I  ises  was  higher  than  in  1957  $121'!,- 
')47.  PS  eompiired  with  $1.214.I5ii. 

Deposits  increased  to  a  total  of 
8122.5511. 257.  a  gain  of  $I.555,M17 
over  the  total  of  $1  1 7, 782. 529.  Non- 
interest-bearing  deposits  are  up  to 
:  >58.055.214  from  $56,286,544  ami  iii- 
I  terests  hearing  deposits  are  uii  to 
j  *82  64'*. "49  from  $80,650  052.  Ticp..,;. 
its  bv  tlic  Federal  and  prot  iiicia  ;  ; 
got ernment.s  arc  up  to  $l.65:i."74i 
I  Iron)  $886,717.  Deposit.'  and  bnl  i 
.'inecs  due  otlier  banks  in  (  an.'oiij 
land  abroad  are  down  to  $2. "61. 012  i 
from  $5,519,146  while  note.-  in  cir¬ 
culation  arc  down  to  $5, 260. 480 
from  $5.52S,74]  and  lettcr.s  of  credi*  ! 
outstanding  arc  tip  to  $2,075,521  | 
from  $2,066,695. 

The  total  of  all  asset.'  Ii.i.  been 
increased  lo  $1 48, .380, 00 1  from  ii  ii..  ! 
019,658  while  rash  assets  loiai  ->25  -  i 
811,060,  or  19.79  per  rent,  of  imblic  ' 
liabilities  and  imnipdiat(d>.  at'ai'.u.l)l(  j 
as.sets  total  $89,513,872,  or  (iS.i.x  pm' 
cent,  of  public  liabilities.  Tn  l''5T  Up  . 
latter  ratio  was  72  per  eeni 
LoaiiN  Mhurpl.v  HfgUer 

There  has  been  a  .sharp  im  icase 
m  eurrent  loans  and  discounis  in  , 
Canada  to  $47,119,796  from  -*11  516, ■  I 
254.  The  other  important  increase: 
in  assets  is  in  Dominion  and  pro- 1 
vincial  direct  and  guaranteed  i.ssues  i 
of  longer  term  than  two  yeais  The! 
total  of  such  securities  has  been  in-  ! 
creased  to  $37,930,0  41  from  $35.-.  j 
273.949  while  short  term  issues  of  i 
the  same  type  of  borrower  are  down  i 
to  $9,886,911  from  $10,469,210.  hold-, 
mgs  of  municipal  seciintie,-  arc  j 
down  to  $'1,250,222  from  *4.549.955:1 
misrellanroiis  bonds,  stocks  and  de  j 
bentures  are  carried  at  $5,347,896  as  I 
compared  with  $3,755,618  in  19:!7.| 
Call  and  short  loans  in  Canada  are  I 
down  to  $5,281,506  from  $6,162,070  ( 
and  call  and  short  term  loans  F 
abroad  are  down  to  $2.489.7.54  from 
$3,332,871.  In  addition  to  the  above 


SIR  HEKBOrr  S.  HOLT 

Prwldcat 

F.  G  tXDNALOSON 

Vlc«-Pf©iidonl  anti 

G«tMral  Manager 

MORRIS  W.  WTLSON 
Vloe-PTMidanl 


mth  .1.  Diin.'lau.  ot  Toronto  who 
(tied  last  month.  lie  cnierrd  the  ser¬ 
vice  of  lip;  Hell  ('om))aiiv  over  3  4 
years  ago  on  Scpiemhor  12.  I9P1 — 
as  .in  assistant  wiiit  a  consi nici ion 
jgang  working  in  tlic  pcighhoijioiid 
of  Sherlo'ooke.  yuc.  From  this 
'humhlc  lieginning  lie  li.cs  ad\up<(;d 
step  h.v  step  to  his  present  iip|ioi'l- 
ant  (lo.-it,  serving  succi’ssiv cly  in  the 
I  plant,  enginceriii,';.  and  o)>ei'alii)i; 
d('part  mcnis. 

In  1911  Mr.  .\|('i''ai  lane  w  as  aji- 
pointed  district  suiierintcndcni  ai 
Toronto,  lie  became  commercial  eii- 
.giitcci'  ip  1916,  gepera!  commercial 
stiperiiilendont.  in  1920.  general  com- 
mcrcial  nianagcr  in  1923.  and  gener¬ 
al  m.inagcr  in  1925.  Nine  vi'ai.'  ago, 
on  .lanuary  1.  1930.  he  wa.s  promoled  ; 
t(*  his  present  position  as  v  ire-|iresi- j 
dent  III  cnarge  of  oiieraiions.  1 


Montreal  Trust  Company 

51 1  PLACE  D'ARMES,  MONTREAL 


HALIFAX  TCRCNTO 
ST  JOHN  S.  NTUD, 


WINNIPEG 
LONDON.  ENO. 


EDMONTON  VA.OCOUVEIi 
NASSAU,  BAHAMAS 


Iters  which  was  ri'al  prior  to  the 
lasi  election  has  now  largely  subsid¬ 
ed.  The  Conservatives,  of  course, 
may  emerge  again,  but  at  the  pres¬ 
ent  time  there  is  little  indication  ot 
any  renewed  aegressivenest-  from 
this  source. 

To  the  other  We.stcrn  provinces 
the  significance  of  the  United  Far¬ 
mers’  Association's  withdrawal  from 
politics  would  seem  to  lie  in  the 
fact  that  a  farmers’  political  party 
is  unlikely  to  apjjcur  a.gain  in  this 
part  of  Canada.  'The  existing  politi¬ 
cal  machinery  w  ill  have  '  j  supply 
such  mean.s  of  expression  us  may  be 
required,  but  in  ihe  proci  ■>>  new 
alignments  will  likely  hr  m.ode. 


toba.  that  a  syndicate  of  investment 
banker.'  had  taken  up  an  issue  of 
$1,000,000  provincial  114  year  37e 
provincial  debentures  al  99.28  to  yield 
GVfeff . 

issue  will  partly  refund  $1,600,000 
20  year  debentures  due  F'cb- 

ruarv  1,  1939.  the  balance  to  be  paid 
from  ordinary  account. 

The  minister  stated  that  a  large 
pan  of  the  maturing  debentures  are 
held  in  the  United  States  but.  with 
e.xception  of  $290,000  taken  by  a 


profit 

Othor  incomr 


293.44  > 

22vTM 


;2.«21  I00.^'«2 

.  Mi.nt 
no.ooo  .‘jo.ooo 


66.4«7 

20.280 

l.S.OuO 


•  lOflN  W.  Si’KAR.S,  Toronto,  toi- 
mer  a.ssistanf  generiil  manager  of  the 
Rank  ol  Montreal,  has  been  elected 


31,207 

3.>0..34r* 


23..r,K  .',l,.i6S 

I26.2-.2  ,382.81 1 


tJP.TgS  434,879 
2,128  8.127 


447.600  l26.2o2  382,8111 

I  X  InHufiirig  (if-iirt'Ciatioii.  r»sfTvM  for  riouhiful  1 
'  arrountu  and  provision  for  1!>88  inF*omr  14.*  ! 

In  the  balance  sheet  both  current  I 
a.sRriR  and  currcni  liabilities  reveal  j 
some  contraction  during  1938,  the 
former  being  $16.0(il*  loner  at  .$917,- 
679  and  the  latter  $26,099  lower  a*  j 
$196,640.  '\s  a  rc.suli.  net  working  | 
capital  .show'.s  an  improvement  of  i 
over  $10,000  at  .*718,039.  Net  work¬ 
ing  capital  for  the  past  ’2  years  is 
compared  herewith: 

-Dteemhpr  31  — 

1938  1987  1936 

*  $  $ 

run.  iwis  .  .  917.679  9SK,433  900,780 

Curr.  lisfis  .  199.640  22S..i86  228.0*0 

Work,  lap  _  718,039  707.847  872.670 

Changes  among  individual  items 
on  the  balance  sheet  Include  a  drop 
of  $13,000  in  cash  to  $170,715;  re¬ 
ceivables  practically  unchanged  at 
$325,126;  inventories  down  $20,000 

at  $284,832;  government  bonds  up 
$8,500  at  $73,406,  and  fixed  charges 
down  $10.0(10  at  $342,449.  Accounts 
payable  are  dow'n  $21,000  at  $181.- 
217  and  accrued  liabilities  down  $6,-  j 
000  at  $15,600.  | 


United  Farmers  Dropping  Out 
Of  Politics  in  Western  Canada 


Dominion  Bank  Changes 
Year  and  Dividend  Dates 


TJONKL  K.  RKITTLK  who  has 
been  apimintod  assistant  to  the  vice- 
president  of  Brandram-Hcudcr.son 
Limited,  was  born  in  England  on 
•November  2.  1896.  He  arrived  in 
t  anada  in  .August  1912  and,  after 
working  for  the  c.l'.R.  Jn  CJuoliec 
and  Ontario,  joined  the  Treasury  Dr- 


t  Continued  from  Page  li 
formidable  task  which  the  times 
have  imposed  upon  it.  The  only 
serious  threat  is  from  the  t  C.  F., 
now  the  official  opposition,  which 
made  some  distinct  g^ns  In  tbe  last 
election. 

While  it  originated  ae  an  agrarian 
party,  the  present  Liberal.  Progres¬ 
sive  administration  in  Manitoba  bas 
lost  all  semblance  of  being  anything 
but  a  Liberal  regime.  While  not 
popular  in  Winnipeg.  Premier 
Bracken’s  government  appears  to  be 
acceptable  in  the  rural  constituen¬ 
cies.  The  threat  of  tbe  Social  Crde- 


Toronto.  —  Following  the  annuel 
general  meeting  ot  Shareholders  of 
Tbe  Dominion  Bank,  held  at  its  Head 
Office  in  Toronto,  on  25th  January, 
1939,  the  end  of  tbe  Ttmk' 


fiscal 

year  was  changed  to  3ist  October. 
Tbe  next  dividend  will  be  payable 
on  the  let  of  May  and  thereafter 
quarterly  on  the  Ist  of  August,  No¬ 
vember.  February  and  May.  The 
Annual  Meeting  will  in  future  be 
held  on  the.  second  W'cdnesday  in 
December. 


$7,090,000  the  hank  ha.s  a  reserve 
fund  of  $7,090,090  and  profit  and 
hiss  surplus  of  $805,937,  The  annual 
meeting  will  he  held  ar  the  head 
office  in  Toronto  on  .lanuary  25. 
Comparison  of  balance  sheet  figures 
for  tile  past  2  year.s  foliow.s: 

ASSETS 

flic.  31  Dec.  31. 

1937  1938 

.  (>o!d  and  coin  . *  2*30, 37.S  $  267,23.8 

Notes  n.  of  Canada  3,02.3.491  2.924.781 

Dcponils  B.  of  Canada  I4.OI6.StO  14.176,377 
.Notca  otlicr  Banks.  :t23.71.'»  4S2.I40 

ForriKn  Currency  92.970  82,.3tt0 

( 'heo'.ica  other  Bankf*.  H.213.578  6.216,540 

;  Hue  by  Bank,' .  1,6.16.067  1,651.298 

:  (iovt.  Bonds  tahorl 

!  term'.  10.169.240  9,886.914 

'  fiovt.  bonda  Oonp  terms'  3'),2''1,047  .37.t*.SO,0II 

I  Municipal  .Securities  (. -549,935  ■1.2-")0,222 

('irhor  SiM-uritics  .  3,.'.".(tlH  :’,,3l',.89, 

j  Cal)  loans  in  Canada  6,162.070  .’>,284. 506 

'  Call  l.nani  ont'ido  .  3.332,871  2.189., lit 

I.'ep.  hinance  Minister 

'  for  security .  .  ..  331.6.50  30t,.r,00 


j  vice-prt;sidtMil  of  the  Canada  Trust 
:  Company.  .Mr.  i>pcars  hti.s  been  a  di- 
I  rector  of  the  company  and  of  the 
I  parent  orgaui/.ation  —  the  Huron  A; 
j  Erie  Mortgage  Corporation  —  sinee 
I  1936.  His  entire  career  ha.s  been 
I  devoted  to  finance.  In  1906.  al  ilie 
!  age  of  23,  he  came  to  Canada  from 
Scotland  and  joined  ilie  Rank  of 
Rritish  .North  .America's  staff.  When 
that  institution  merged  with  Ilie 
Rank  of  .Moiiiroal.  he  was  imunigci 
at  West  Toronto.  In  l!i23  he  wti.'- 
Iransferred  to  Regina  as  superin¬ 
tendent  of  Suskaichewaii  hianclies; 
and  five  years  iaiei  wa.s  elevated  lo 
Hie  |)osl  of  a.'sisiani  geiioi-al  m:iii 
ager  with  headquarters  at  Winnipeg 
in  cliargo  of  itie  Wesieiii  division. 
In  'I9::5  he  ndired  from  active  ser¬ 
vice  with  the  Rank  of  Montreal  and 
look  ui*  residence  in  Toronto,  since 
which  lime  he  has  been  a('itvel\  a:-*- 
socitited  with  tlic  I'liiron  i'l-  Eric  am! 
the  Canada  Trust  Company. 


1938  19.37 

8,674,539  8.660,219 

253,291,0.-i4  242,117,184 


TOWN  OF  KINGSVILLE 

OKT.iRIO 

NOTICE  TO  HOLDERS  OF  DEBENTURES 

Holders  of  Debentures  to  be  redeemed  or  exchanged  in  accordance 
with  the  Refunding  Plan  approved  by  Order  of  the  Ontario  .^lunl- 
cipal  Board  dated  August  3,  1938,  are  requested  to  present  their 
debentures  to  tbe  Fiscal  Agent. 

GUARANTY  TRUST  COMPANY  OF  CANADA 

WDDSOB,  0^'TAB10, 

on  or  before  February  1st,  1939,  after  which  date  payment  of 
debentures  to  be  redeemed  or  debentures  to  be  exchanged  in 
accordance  with  tbe  Plan  will  be  made. 

interest  will  cease  to  accrue  February  1st,  1939,  on  debentures  to 
be  redeemed  in  cash. 

Letters  of  Transmittal,  which  may  be  obtained  at  the  Toronto  or 
Windsor  Offices  of  Guaranty  Trust  Company  of  Canada,  mus* 
accompany  all  debentures  delivered  to  the  Fiscal  Agent. 

DATED  at  Kingsville,  this  18th  day  of  January,  1939. 

FRED  rR.\WT0ED.  .'‘Inyor. 

W.  a,  LONG,  Clerk  and  Treusarer- 


\oiep  in  ('iruulatioD .  .» 
I>pp0  3its 

InNOPtmonlH  •'not  <*x- 
f  fodin^  markut  valur' 
dominion  and  Pro¬ 
vincial  ''Maturing 
within  two  years) . 
other  Tioniinion  and 
i’rovincial 

Municipal  -• 

Knilways^  and  Otburs. 
t  nil  Loann — 

In  Canada  . 

lilscwherc  . . 

t  iirrrnt  Loins- - 

In  rpna  la  . 

CUcwherc 

ProtJtR  'aftor  doduutinp 
1  fominion  and  Provin 
nan  taxcB  of  $53(*>.tiVH» 
lotalAsseta  . 


ifhOaO.Tlo  32,^4^,022 

70.792,695  6I,8a2.073 
12.877,157  12.588.154 

14,401,528  14,315.789 

6.941.968  7,539.896 

2,508.474  3.172,491 

87.901.572  83.513.714 
14,071,803  16.144.345 


Private  Financing  For 

Manitoba  Is  Announced 


Winnipeg.  —  .Announcement  was 
made  this  week  by  Hon.  S.  S.  Oav- 
Ron.  provincial  treasurer  of  Mani- 


UABILITIES 


1,980,770  1.982.110 

309.3O.5.8I5  299,479,702 


7,000,000 

7,000,000 

806.937 

17.5.000 

387 


Capital  . . 

Pkrs-urve  Fund 
Profit  and  Lo«9 
I  iivid«’nd  dnularnd  . 
I'ividunds  unclaimed 


.000.000 

’,000,000 

770,816 

175.000 

313 


International  Trade 

In  Securities  Declines 


14,946,129  14,981,324 


*fl.l4:.340  8^^*.313,872 

41.M6.2M  r.. 119.. 96 

1. 136,314 
32I.Oirt  99'..386 

ir'V.fiO)  261.194 

'.OHd.OOO  .  .66^000 

50.,.3  ’6.0;i 

32,S62  .14.141 

I'lS.nin  168. nc 


iiK^d  t'liariiios'  slat*  in  .Mfoitroal. 
a.s.*iisiant  socroiarv  I'lml.  at  tlte  time  Muni*’ipaM  nana 
his  rrsmjiatani.  \m  M  as  acTin^;  ox-  l  fian**  uLroad 

, ,  Nor;-f  iirrut  f  loatia. 

eeulivo  dll-cctor.  Pa„l,  Pr.  mi  in 

'  \f ort^D^'urt  Ural  bt'talc 
—  I  *1  Hill’  pfirolouni  Cfhur  .Absel* 

dia-inm  in  New  r.iiin^^irk  la^'f  war 
\-  nf  Lireer  $oInMV'  than  m  1937  \ 

pi’f‘i'ninriT>  th>-  rlcvun 

innitli.-'  imtjnU  al  22,610  l.iiir**U 


Circulation 
I.>ep  Dom.  Govt 
Tiep  Prov.  (lOvls 
r>opo>itfj  (lumaifd 
I  opo:$its  Timu 
r  « pO‘ii-.  otlu’T  hankt* 
Dcpo-’ilH  hankN  uhroad 
('aliur  l.iahilit DM 


5.528.742 
222.5.36 
613.211 
36, •.>86, .541 
80.630.032 
2,215,722 
1,10.';. 42! 
40r..6‘26 


5,260.489 
720.798 
912.276 
;i8, 0:8.214 
82.64"'.9P^ 
1.642.934 
818,078 
465.417 


Ottawa.  •  .A  small  decline  was 
if-cordcd  in  (  anada  s  international 
iiudi'  in  seriiiitio.s  durin.g  Novemher 
in  rompatison  with  Hie 
month,  bin  a  gain  was 
Ilie  rorrespondin; 

The  tola!  wa.s  $73.20' 


previou.s 
sliow  n  ov(n' 
month  of  FCiT. 
•i.fiS.'i.  of  whieh 
.77',  was  in  f'aniidian  seeiiriiie.s  ami 
in  United  States  seriiritie.s,  in 
tin-  previoil.s  month  I rau.siK’tion.s  to- 
tailed  *73.67$. 331*  and  in  .November. 
ri;;7.  $‘'iS.8l’3,.!l13.  .\o\ ember  sales 

lcUi’!l  il  .*::7..'i71.L'.=;ft  against  $36,717.- 
isj  in  Oeloher  and  *37,111,161  m 
.'ii\  iiilHi.  Ft:;7.  while  pureliases 
a  y.regtiled  .$3."i.63).:h;6  eomptiied  w  ilh 
.S 1 7  Ihe  monlli  liefore  ;ii)d 
,*:;  1 .7  !  3.7  1!*  Ill  .Noiemliei  .  IP3T. 

Hui'iiig  Ilie  fit', SI  ile5en  niontlis  of  i.i,] 
l":;s.  the  Nidume  of  i  tiniidti  s  iiiiei- 
ii'i  iimal  Ifiide  in  soem  iiies  exceeiled 
$  ,  1 1 .1  / '.UdO  compared  with  more 
than  ‘ l'i.i"it*.U0ii  foi  the  siniiiiir 
pi'i'iod  of  lll.'ii.  Saitss  to  ali  (‘ouii- 
li  ie.s  aggregated  .f.'!3.S,637..'C i  ill  eoiu- 
pari.s"ii  'Mth  $l71.SS6.|tin  last  yetir. 
Vvlrdo  purcliase.s  lolillled  .$302. 723. S6" 
eijiiilMred  v.itli  $ i77.2i'i8.623.  Sales 


fl  11.' 82,:  tiS  I  |■..10l,(Sll  I  iaiiilKM's  to  fulih. 
:!,0i3).695  2.9.5,5'^f  I ,utt«’rs  of  GrudM 


I2V.r:t6.K.34  130.123.1 
2.0'>t>.6**5  2,97o,5, 


f.oiur-  i»I  i  rudii 


#1  H.iii:  ,8  Mh.3S0.OO|  Tr.tid  I,ij*l»iliti«’ 


114.049.66  148.3^0.001 


Ovvns  Between  75.000  and  80, 
000  of  1 50,000  Shares  of 
Stock  Outstanding 


eeloi  (if  I  .iiiada  Hud  Hrew'erie.,.  ;  il;- 
'Mg  Hie  id.'C'e  ol  the  late  E.  H.  lamg. 
former  \  iee-iiresideni.  slated  at  Hit' 
meeiin.:  that  no  eiiange  of  pulley 
IS  planned  for  Caiiada  llud.  allhoili'h 
Hie  iwii  eompajiii's  would  eontinue 
I  to  l  o-mu  rale  as  Ihey  have  for  Hie 
,  li.'isi  f'liir  mouHis  sittce  Canadiau 
1  Rrew'ei  i''s  gaim  li  eonn  ol. 
j  Duiieaii  .\iael,ai'cn.  president.  ;-tai- 
ei)  lhai,  owing  lo  the  keen  eouiiK-ti- 
I'lon  and  heavy  Ut.xcs  imder  which 
till'  eompany  must  operate,  if  was 
noeess.iry  to  keep  the  company  in 
a  .siroiig  position  ■with  a  good  caslt 
'reserve.  He  jioiiited  out  that  in  Hie 
ten  year  period  from  January  1.  1928 
to  December  3).  1937  Hu  company 
I  had  sales  of  .$16,339,006  and  net  pro- 
Ifiis  of  $1,165,000  of  which  $900,625 
had  I'pcn  paid  out  to  shareholders 
in  dividends. 

i'a.xes  during  this  period  had  to¬ 
talled  $5,105,000.  .Mr.  .MacLaren  point¬ 
ed  oui.  During  the  year,  consoli¬ 
dation  of  the  ( Ity  Club  and  Canada 
Bud  plants  was  completed  and  uig 
City  ciuo  plant  had  now  been  clo.s- 
ed  down.  This  w-as  tarried  out  for 
p;i:po;c9  of  ecommy,  and  Hi(?  f'lty 
Clui)  plant,  is  being  held  intact  for 
tile  present.  Rotter  tiincR  are  ex- 
pce  cd.  and  Canada  Rud  earnings 
expected  to  show  an  improvement 
along  with  other  lines  of  hiisines.s, 
M,'.  .MacLaren  advised  Bhnreholdors 
in  ciusiut.  The  annual  Hiatemcnt 
vtas  approved,  and  dlrctlora  were 
r<i- elected. 


don’t  lik 

'balw’s 


Change  Possible 

Quebec  Attitude 

To  Chain  Stores 


f Continued  from  Page  I) 
the  rliain  store  position  is  believed 
lo  have  been  attained  a*  the  provin¬ 
cial  capital.  The  Quebec  I'liain 
Store  ,\ssoeiation.  from  a  newly 
established  office  at  Montreal,  has 
intensified  ‘  cducatioual”  -work  this 
past  month. 

Efforts  of  anti-chain  store  groups 
in  Ontario,  where  the  province  has 
iot  ycl  gi\en  the  municipalities 
Rower  to  impose  "discriminatory” 
iiVxation,  as  in  Quebec,  have  been 
revived  but  so  far  have  apparently 
made  no  important  further  progres.s. 
In  Ontario,  also,  the  aroused  chain 
.store  companies  are  fighting  buck 
actively. 


'.’"■'■ico  '"“r  Ko 

t),toui,u«  h '' 


Tbe  FiuaDclai  Times  reaches  • 
class  of  people  who  are  interested 
and  able  to  bny  fnTestment  teenri* 


WIDE  EXPANSION 
IN  NET  PROFITS 
DOM.  FOUNDRIES 

Reported  Up  at  $1,179,023  fori 
1938  as  Against  $615,991  ' 

in  1937 

$7.20  ON  COMMON  STOCK  i 

President  Sees  Advantages  to 
Company  From  Program  of  j 
Plant  Expansion  Now  Under- 
way  ! 


THE  FINANCIAL  TIMES,  MONTREAL,  /ANUARY  27,  1939 


"  ■  ^  I  foodstuffs  wcrr  lf*^s  arli\p  ii)  llu  l  - - - 

VT’  ''PIT  IT  f  TTTT  LT  TT  I  f''!'’  ' ! 

(  |_  T  I  Pj  .l--i  \  T  1\  X  T  Li  I  fobarco  i  prortli  <1  cm.-h  af 


•  Continuod  from  Pagu  Ji 
•cut  mouths  should  not  ho  maiii- 
taiut'ii  during  the  current  year  un¬ 
less  there  are  further  serious  dis- 
lurhaiiLfs  abroad  Of  eourse,  the 
acrirttitural  sifiiation,  parttcalarh 
in  relation  to  world  wheat  ntnrKots. ; 
is  tar  from  satisfactory,  but  asl 


foodafuff.s  were  les.s  aeli\e  in  the 
Y  ^ 'W  I  Mast  nioinb  of  llie  ,'ear.  The  reioasi 

T  1^  X  T  Li  I  tobacco  l  eeortli  d  decline  c\en  af 

tor  .sea.sonal  ailjasl no m.  The  U-xliie 
indu.stry  was  considerablj  more  ae- 
iriiuary  and  secondary  pow-|ii\e.  iij,,  lon.aiiiniifioii  ot  raw  cotton 
.oad.s  showed  a  sain  of  0%  over  (onirii-seasonal  gtiiii 


.ae  figure  for  Deccinbei.  UU!",  tlie  Operation.^  of  (lie  I'oro.stry  iudnsiry 
i.'uins  having  been  continiions  foi  were  nearlv  maintained,  the  cxporl.s 


107th  Annual  Statenienl 

The  Bank  of*  Nova  Scotia 


five  months." 


of  planks  and  Iiourds  making  an  o\- 

.  . 1  f  '  L  eyi  >  cellent  .sbowing.  V  gtiin  wa.s  re- 

acrirtiltural  sitnarion,  parttcnlarij  5j*neral  rrcight  Movement  corded  in  the  ontpnt  of  pig  iron 

m  relation  to  world  wheat  markets.  Below  Last  Year  while  steel  ingoi.s  were  produced  in 

i.s  tar  from  satii.sfnctory.  but  as  '’“i  loadtng.s  for  ilm  week  ended  ■‘"’tn^'vhat  les.ser  volume.  Ihe  oiitpu 
nomtrd  out  tiv  \  \  v’ireliell  nrp<!i  •Ittut'ary  14t.h  ainonnled  to  40.402  ears  automobiles  was  greater  befor. 
pointed  o  n  .\  N.  .i  itchell.  pre.M-  compared  with  45.50;:  cars  for  the  seasonal  adjustment.  The  decline  it 
dent  ot  the  -  anada  l.ifp  As.surance  ^.pcond  week  of  Iasi  year.  Grain  was  ‘’-n-'oadings  was  slightly  more  ibai 

Companv  ai  ilio  comit.inv'.s  .inmril  ih,  onlv  commodity  group  to  show  ;  for  the  sca.son. 

meet  mg.- agriruliure  is  onlv  one  ma  an  inerem«p.  Miscellaneous  was  weekly  index  based  on  si> 

,  ^  ,  liahter  tliaii  in  I'fix  hv  1  'tXri  cirs  economic  factors  wa.«  100.0  agauisl 

tor  factor  in  our  econom,' .  .And  even:  “f-u'ei  'nan  m  ov  i..'dn  tais.  >.  ..nL-  iiio  re 

,  .  u  .  .  1  M  pnlpwood  b.v  1.040  cars,  coal  bv  I.-!  prei'ding  week.  Ihe  le 

Ilf  regards  .h<'  wheal  siniatton.  Mr.  mercbandi.se  by  557  car.s,  .  f'om  the  same  week  oflOlis 


1  oronto  Curriu  TXr  I  ouiu  i.vl  I'lmr* 

Torontii — Poruinion  roundrie.s  imd 
.steel.  l-t(|.,  lind  a  net  profit  ot  <1,- 
I7:t.|i3''.  HI  ■'■'ON  epiiai  lo  57  Jo  per 
share  on  the  i.5:;.5ii5  shares  of  com 
moil  stock  oti'.siainliiig  at  iieceinbei 
31.  IStoh.  and  cimipariiig  with  net 
profit  of  .SOI, 5. Oil)  in  rk)7  when  the 
companv  l  artn  d  <5  In  pci  .■'liiiie  on 
the  120  05:;  sii.ires  of  cominon  Go  n 
outsiandinu  i  loio  niclif  w iiji  rim  j.-.- 
.sue  of  the  fin.inci.ll  Stalenienl  fo; 

1035.  the  ni;i.n.i~emeui  aiinonnces 
plans  tor  further  ■  xp.iti.-^ion  ,ind  pro¬ 
poses  a  two  for  one  split  in  ilmiom 

mot.  shares  and  an  immediate  offm  ,  c-onomic  Level  sepienioer.  wnen  me  mae.x  sioou  , 

of  rights  ,0  shareholders  :  Prevailed  fron.  (  hristma.s  until  mid- 1  tconoimc  Level  compar- 

.  .  ,  ,  lanuary  upset  the  ealenlations  ot  Being  Maintained  ativciv  stable  fliietuatlng  within  a,' 

piiriiig  the  past  vear  Tn»‘voinp.in^  .,j,  j;  adversely  affected  I  The  average  of  .siguificani  eeon- :  range  of  1.3  points.  Kor  the  week  ' 

.■ecciveii  I  I...II.  1.0111  .-.au  o  ^ sales  of  warm  clothing,  winter ,  oniic  factors,  compiled  by  the  Do- I  of  .Taniiarv  '’1  l'k>8  teb  index  was 

V-  «oods  and  fuel,  says  Ihe!  minion  Ibireaii  of  Statistics  was  i  S.O  ^ 

TjrPfl  cJlI  o.  ^ '  Y*^'!ruircnt  Sniiimary  of  ihe  practu.aliy  maiutainurt  in  the ^cuoiid  '  7^0  iridex  for  Industrial  Matoriol  [ 

M  T  '  betoi-^den'c^  Montreal,  ■•''hristmas  trade  w  eek  of  the  year  Advance.s  were  re-  Prices,  on' the  contr.iry,  rebounded  [ 

hv  '  general  was  below  the  level  of .  corded  in  carloadmg.s  and  specula-  from  64.0  to  64.4  The  stable  group  j 

^oruitic  m.po  il  w mc  P-iteri  '  thc  sales  of ,  five  trading,  while  the  other  four  fac-  „-as  unchanged  at  S8.1,  but  the  sen-  j 

.  ‘  <1  v  -s  'll  s*'ues  in  December ,  tors  used  in  this  connection  showed  gjtive  group,  compo.sed  of  manufac-  i 

rhr  ".V.r,ir,Vnv  ’.  n.if  .i  ‘  I'le  ,‘f.qr  j  rece.sssicn.  A  minor  deeiiue  was  turiug  and  food  materials,  rose  from  I 

w  .-h  ,  'Lnd  J  cm  Hi'  ■'•-mpared  with  Dec.  ll'J..  (  recorded  tor  the  ,«ame  week  of  1938.  j  51.7  to  52.2.  Sen.sitive  mauufaefur-  | 

nn^  n-.vooVert  m  t'lke'G.V  fi-t  of  1 favorable  tactur  as  the  New  Yean  iwo  of  th.i  six  fetors  showing  ,  i„g  materials  advanced  from  50.5  to  I 
no.»  p.oto.erl  tr  t,.Kp  uc  u..t  begins  is  the  persisting  improve- :  gains.  Financial  factors,  iiicludine  I  51  p  i 

J-  "’I'l  "‘1  double  '>f' '  ment  in  business  ronriitioms  in  flie  j  capitalized  bond  yields  and  bank'  _  j 

iaiMcit>  tu.  ro)f]  r(  uriT}#;  ^  L'nited  Stutrs  u  hieh  should  make U:l wirings,  wero  at  a  higher  position.  1.  . i 

W  i!--h  .jrc  now  being  iinpoiud.  .ind  felt  in  the  form  of  in-.  The  index  of  pby.sical  volume  of  New  High  Record 

which  " '''Ptiidi  lire  crc.iscd  piirchase.s  of  t'anadian  pro-  business  .showed  decline  in  Deccm- ‘  Fo-  Earninss  of 

ot  ,.omc  flcoO.iM...  The  im,. ending  visit  of  Their  '  ber  from  the  relatively  high  .stand-'  tarninpor  , 

1  \\  .■'hcriiiau.  i>ie.-ldcni  i.i  ihe  .Maje.stie.s  is  also  certain  lo  .stimu-  ing  of  Ibe  three  preceding  nionihs,  AlUITliniUITl  deen. 

lompanv.  state--  ti.ai  the  directors  i  late  business  in  varimis  directions. '  Zinc,  silver  and  bauxite  of  the  eight  -  ' 

look  torward  to  a  lair  voliinio  of;  Thanks  to  the  mildne.ss  of  the  wea- !  factor.^  showing  the  trend  in  min-j  tFontinued  from  Page  li  , 
b||.«lne.s.■^  ;ii  P':;:-  IT-  states  thai.ther.  dairy  production  has  been  at  a ;  eral  production  recorded  a  gain  in  jmuoris  tuirlv  clo-.c.  to  known  re-! 
each  siep  ot  file  new  expun.sion  I'lo-i  higher  level  ihai  usual.  At  the  pres- .  December  after  seasonal  adjustment. ‘  '  , 

gram  -houid  a.lv.iii.e  ihe  company  ' ,  ent  time  Ihe  work  ot  preliminary  E.xports  of  copper  and  nickel  reced- j  i  »•  ■ 

fai  nirig  rmsition  aiiii  it  i,-.  believed  |  organization  tor  the  program  of  air-’ed  to  a  mneh  lower  position,  while!  Book  valnatioD  i 

that  111.  pl.in  i-  ■Uiat  will  more  ;  pj„ne  <  onttnictioii  in  Fanadian '  .some  decline  wa.s  al-so  shown  in  lead  Ahimintum,  I.td  ,  con.solidated  the  ,i 

sric'dil'’  lirvi'I'U'  ihi’  final  esiili^  I  I,,p  fintish  Govertuucnl  i.s  production  tn  the  latest  iiionih  for  operations  of  its  wholD-owned  sub- j 

wiiiiruii  laicc  ovulieail  nsk.s  in  a;„-p)|  advanci-d  and  Ibe  actual  work  'wbu;h  .statistics  aro  available.  Kc- ! -^''fitries,  stub  as  Alummuni  Co.  of 
ti.nh  i"'.iil'icil  wmiil.  j  of  building  the  planes  will  .soon  be- j  eeipt.s  of  gold  at  the  Mint  were  ^ its  accounts,  but  earnings! 

To  Incri'jise  I  oiimiihu  (  aidtal  sin  A  general  steadiness  in  tin- 1  greater  than  in  .my  other  month  of  affiliafod  tind  allnsl  companies  arc 


i  nieel mg.- agriculture  is  only  one  ma 
j  tor  f.TCtor  in  our  reonom,' .  .And  even 
ills  regards  the  wheat  siniatton.  Mr. 


The  weekly  index  based  on  .six 
economic  factors  wa.*  109.0  against 
I '19.1  in  the  preceding  week.  The  re- 
ce.ssioii  from  the  same  week  of  1938  , 


(Capital  Pai«l  I'p 
$12,000,(MN» 


Dalanre  Perember  Slat,  1937. 


Reserve  Fund 
$24,000,000 


PROFIT  AND  LOSS 


Mitt  hell  .add'  d  tbai.  vvbilc  iiiidoiibt-  „tbpr  forc.sf  prttdui-is  by"  184  cars!,"**^  *•'*  f*®’’  the  standing 


and  :  I'dly  the  next  few  ve.Tvs  wt,iilil  re 
$1,.  i  i|iiire  ad.iustvj-.eu.  'ii  a  nunihei  of 
|u>i  !  ecoiioaiu  rurfltors  lo  give  grea'er 
jiu  ofiportutiitv  fot  profitable  results  to 
bei  wheat  producers,  he  was  one  of 


wt,iilil  re  oit-  h.\  122  ears,  and  other  coiumodi 
nunihei  of  small  riiia.nfifies. 

. Ill  ihe  wt'ste.rn  division  ihe  in 


that  time  having  been  110.6  i  ar- 
Ifiadings  and  w  holesale  prices  show - 
ed  considerable  reaction  from  one 


Net  profits  for  the  year  ending  December  31st,  1938,  after  Dominion  and 
I’rovincial  taxes  $.535,878.10  »ind  after  making  appropriations  to  Con¬ 
tingent  Accounts  out  of  which  accounts  full  provision  for  Bad  and  Doubtful 
f^ebts  has  been  made . 


915,456.88 


crease  in  grain  of  1.II8  ears  was  off-  :  '•ec'"'ded 

spi  by  :i  Itki*  d»*creaflc  m  niiaoellaiu'-  i  oapitali/^eri  Imnd  >  lelds  and  bank 
OIKS,  and  heavy  decreases  in  coal  and  ^  cifafings.  | 


Dividends  Nos.  273,  274,  275  and  276  at  3%  per  quarter . . . . 

Contribution  to  Officers’  Pension  Fund . . 

Written  off  Bank  Premises . 

Balance  carried  forward  December  31st,  1938 . . 


tliose  who  believed  that  the  work-  pulpwood  and  smaller  ehunges  in 

mgs  of  natural  law  will  again  in- 1 •'"I'l'nodities  rediired  the  total  ;  Further  Reductions 

,  .  r  <•  o  "’oni  HI, mo  cars  in  1938  to  15.012  In  Wholesale  Price 

crea.se  the  consurapfion  of  (  anadian  .  I  vvnoiesaie  rnce 


1,980,769.91 
$  2,896,226.79 

$  1,440,000.00 

185,000.00 
250,000.00 
1,021,226.79 

$  2,896,226.79 


Unseasonable  Weather 
Affects  Retail  Trade 


:  car.s. 

In  the  ca.stciu  division  the  onl.' 
ini  rease  was  494  ears  of  gram  and 
the  total  wa.s  down  b.v  3.503  cars 
decliuing  from  28.S!'3  cars  in  1938 
to  25.;!90  cars. 


The  unusually  mild  weather  which 
prevailed  from  Chrlstiiia.s  until  mid- 1 


I  In  Wholesale  Prices 

hTirther  reductions  in  wholesale 
commodity  prices  moved  the  Domin¬ 
ion  Bureau  of  .Statistics'  index  num 
her  from  73.3  lot  ibe  week  ending  I 
I  .laauary  13  to  7;>.2  for  the  week  of  j 
January  20tli.  Since  the  .second  week  | 
in  Sepieniber.  when  the  inde.x  stood  | 
at  74.0  this  series  has  been  compar-  j 
I  atively  stable,  fluctuating  w  ithin  a  , 

;  range  of  1.3  points.  For  the  week  ' 


Aluminium  Seen! 

I  fFoutinued  from  Page  1 1  , 

imports  fairly  close  to  known  re-  ! 
quirements.  ! 

Big  Book  lalnatioD  | 


liicri'a'-e  I  oiimiihu  (  apitnl 


Will,  n  pi'  rrnt  authorizc'i  capiial  ‘ 
of  .•oii.oiiii  ciiniinon  .-hares  of  tiij  pm  ' 
vaiur  of  wli'ro  HU  500  siiai's  arc 
out  - lldlli:.  lb'-  fotiiiiapv  I)r")''’S''S 
f'l  incr'ii;.,  a.iit liori/.'d  (•Miniiifui  lo 

. . Ill  sliaic.s  ami  tli<’  iiunibi-i  ot 

i.-isiH'd  ;han':-  to  32'',li;o  Kigh'.-  willi 
be  .i-id  to  .vliarclioldi  rs  t.>  :oili 
sri'ilio  fill-  ('Oil  >li.ar,-s  of  the  new 
.■sto'  k  a'  '15  per  siiarc  This  would' 
b  avi-  .-dim.  i::;7.SI0  commi'ii  shares ' 
ill  til,.  In-asiii-y  lor  futitre  lequ'ie- 
men  I,-  > 

.Sbai'i'Ii"!di'i >  will  lonsider  thi.S| 
p.-i'jiosa!  at  a  ;pecial  gcncriil  meet¬ 
ing  to  be  lieid  ininicdiaicl.'.  after  the 
annual  im.  etmg  of  the  company 
which  will  1,,.  held  to  the  tompatiyUj 
head  nlfi'.e  :ii  llnmilton  on  Febru- , 

ury  'J.  ^ 

Ihe  baiani'  .-ixei  sliowt  , -141  rent; 
ac.sct,-  of  ttl'.riiJ.'O'.j  of  which  $759.-, 
090  i.s  in  ?I9.S75  iii  Dominion  i 

of  Canada  liijud--.  $5<J2,77]  is  iii  ar.  j 
couat.s  teceivai'Ii'  .imi  Sl.f.Sn.HJS  in  | 
inventoric:-.  (ncrea-e  m  business,  it ; 
Is  stafc'l.  lequti  'd  a  larger  raw  ma- ; 
teriiil  iDvent.yjy  anil  .some  •SJOO.OOoj 
of  additional  wirktug  capital  is  be¬ 
ing  usC'l.  '  'irrcrit  liahiliiics  total  j 
$933, 150  ef  which  .$5S'i.56S  i.s  m  .ac- j 
count;  .Hill  bills  payable.  I'ixed  as-  ' 
sets  are  (arri'd  at  .$7,851,3.51' 
against  wiiieli  tliere  i.-  a  depreri.a- , 
lion  rest  1 '  (■  nf  ?';,13.5,I6".  G'lodwiU 

lemtims  .-It  .$]. 

Nurpins  Is  .I»"iilil»-il 

M'bile  all  fund'd  oefu  los  ,iren 
retired  there  will  remain  *1.2o0.000 
of  6  per  cent,  picferreit  .'-loik  of 
?Hi0  par  value  a'ld  tue  I5::,5i;.5 
shares;  of  coiniiinn  oul.staiuling  .iri- 
carried  at  '::.2ii3  175  (n  adilttioii 
rl’O.P.’ii  ha.s  been  I'C'-iv.'d  on  a.ecmnt 
of  siil'.-eripfions  uioier  the  cm  ■ 
ployei's'  .stock  piirrhase  plan.  .'■Sur¬ 
plus  i.-  up  I"  lil.'iu.):’,:'  from  ^yijo,. ; 


, ,, I  i 'ierly  in£  conditions  is  shown  by  a  !  and  an  increase  v 
,.'ij  .  report  of  the  Ontario  Hvdro-Flecfrie  j  e.xports  of  silver. 
Piywer  Cominissioii  that,  in  Deceni-I  Tlic  indusfiie.s 


oth'jr  month 

shown  in  Hu- 1 aceounts  only  to  the  I 
'  extent  of  dividends  received.  How-  j 
manufaxlunng.'cver.  capital  assets  "f  the  fully-own-, 
‘  ed  subsidiaries  have  a  book  valua- : 
tjon  before  depreciation  lyf  $58.('00.- 
b0()  —  whereas  investiuenis  in  affi¬ 
liated  and  allied  companies  are  only 

-  •  .$15,000,000.  Ami  Ihe  plant  invest- 

iJnari  ments  in  CaDiiria  tieeoiint  for  a  ma.ior  | 
%  'Pari  of  the  former  figiiri-  j 

"1,111)11  ,5.7  i  Thus,  earnings  results  of  ihej 

O.i.ino  12.1  I  Canadian  operating  company  loom  ' 

I  high  in  total  results  This  past  year. 
'•>^'7c  earnings  of  the  I'unadian  company 

have  received  full  benefit  of  recent 
capital  expenditures,  which  raised' 

2  OOP  I'l.i,  productive  capacity  by  nearly  SOcf  j 

C'ooo  —  ^9  1  resulted  in  important  savings  in  j 

operating  costs,  whereas  in  1937  only  ^ 
3.0011  -  1.^.';  pan  of  benefits  were  felt.  Also,  re-' 

ly.OO'i  -  17.';  iduciion  in  funded  debt  resulted  ini 
{substantial  savings  in  fixed  charges.  • 
These  factors  will  offset  adverse 
"’'^911  affo'-i  of  reduction  in  aluminum  , 

6.01"’  ’ 

10,0,  : 

3  (^n,„  ,\t  times  in  the  past  currency  flue- , 

s  OO'i  ruations  ha  ve  affected  seriously  earn-  j 

l.'.'H,  -■  lo.')  tugs  of  the  parent  company,  but  this  | 

'  past  year  it  is  understood  there  Is  | 
•■'bw  likely  to  be  no  serious  adverse  aJ- ' 

'■5.',’"  fuct.  i 

’  ’  For  1937  Aluminium.  Ltd.,  report-' 

ed  net  income  at  all-time  record  of 
.0.023,291,  equaJ  after  preferred  dlvi- 1 
.  dends  to  -$12-63  a  share  on  676.737, 
11-  t'n  .shares  common  stock  outstanding,  j 


Canadian  Business  Index 


p:u?  i.'  up  i« 


Lo2:iI  aV  ftt?. 

-nlBrirw  \  iKHitiy-K 

IptrDAf 

I  'I  p’4'Cl.'iM''M: 

'G4A;n;»‘4  A- 
pD'fP  tb;4»'mK  l>U»' 

Nc't  protit 
Lit;:  Vrri. 

<‘Dmntoij  oivds  . 

?'jrDliji4  for  j'ciir  .  . 

rrfvi'«4P  ‘lurplui* 
lArrt*.  Lof;<  on  s-'ilfidiHry  ^oI<i. 


'nplu.>  iircoun:  fni-' 
(  iMjfMj  i,»rc(*i'nUcr  'll 

rnM  ir<;tK  . 


HOMOt  r,i8.o>>,i  ’ 

«Kr>,03P 

lrtl.071 

1.56 1.132  a6',)."39  I 


-  I 

%dj^  Ocutodai 

To  l«nd  money  on  Canodion  reol 
e.viole  oiooy  botk  in  1855,  when 
*hi»  Corporotion  wos  firit  eslobliih- 
ed  In  business,  required  more  then 
good  judgment  — -it  required  loitk. 
The  future  of  Conodo  wos  obscure. 
Never  In  the  yeors  thot  hove  fol¬ 
lowed  hoi  that  foith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-doy. 


Canada 
{Permanent 

MorPqaqe  CorporaHon 


Hoarf  Offlco 

120  BAY  ST.  TORONTO 

AueN  EjicmA  $6a,000,000 


I  INAN'CTAI.,  U',;n 

BanJ,  Debitii.  Dt;,;omb,ii  . .  .  3 2,31)5, nn,,.,,. 

Total  for  year  ..  ...  tj''.t);.".iinn.iii 

Haak  of  Pena'ia  H>..')*'rvn 

Hatio,  .Ianua.'‘y  i>,  Ifiit  ..  1  yi' 

TTtADE—  D  B.-S. 

r.*,)n)est.),';  ftl.x polls,  /.'"cembwi .  - 

Ml  •-'ountrie."  . .  !i6a.9;;,'Juii 

Knipin,  (.•ounriics  .  .'if.o^q.OiJt' 

Kornii^n  Countries*  .  .  .  <t;.SS8.0li6 

;•  month.--,  to  4>ecK>mtwr  .31;  — 

Urapin:  C'lJlinl  rins  .  4S26.898,i)i.)i) 

I'nn'ign  Fount  rP'.s  .  381  141.00ti 

Frill, ipat  Kxport-,  nmo  mouths. 

Uh,..;)f  and  Flout  .  *84.337.00'.' 

VHw.>.pnnt  and  Fnip .  H>S.  1.33,000 

'Vend  Flank.',  .,  .  37,970, Ot'O 

A  mom,  &  Pa.'-ts  .  1 6. 245, 00" 

' ''opp’-r  and  Nickel  . ,....  T,5.T76,UOO 

F'S-b  .and  Frorlucfe  .  19,697.00'’ 

•  2  .Alonttiy  Kxport.H  r.S .  ,545,911.91,, 

Incjuding  'iold  Bullion  .  67,611  Al  8 

Import.'.;  Dneembcr  . .  44.28". 986 

9  .Month.'  to  Dcccmbt  r  31  .  .  .  .-,1 8.724.272 

12  .Montlu*  to  December  3J  ...  't'T.ioi.tj'l 

FVKFSTfilLS  -D.B.S. 

.Xutomobilo  Frod. — Fniu*. 

Nov, ruber  .  IT. 3D 

Heccmbei .  IX.'tT’ 

I  "'ocmiber . . . 

Total  for  ,voar  .  166.142 

Fr'-s'lurtjon  foi  tiale  m  Gaiiada  103. 17:' 

Frfid'li'MoD  for  Export  .  56,370 

\  aluc  of  SaJt.'.  tnvw  vebicliuH  .  5)  •,•5.281 .000 

Iron  A.  t-tc  l  Frodiictioa— -Tont : 

Fig  Iron — Novfmber . 

Fig  Ip.'jti  —  Di c  inber  .  .  .,:;."n, 

Fig  Iron — 12  Mouths  .  ,'i);,.noi 

,Si,  i'l--Novrniee.r .  oii.iM'ii 

hitiel  — Oi  i  cniber  .  73. (101 

Steel  — 12  Mellllit,  . I.i.'>i;("l, 

New  .-pi  int  --T.m:-' ; 

Fr, diiction.  T)i’rcni;,i'i  .  203.78: 

Shipment;.  DeciniUer .  225.17: 

StiKk  .311  h;uid — N’lvemlv'r  .I'l.  ',6.5.12' 

Building  1  ■'•rriiit.:'— 

Decemb'i  .  .  *:i.471  ..58.' 

Toi.il  — 12  .'lont  bs  .  "O.Sjfi.'tH 

In  i,  x  of  '‘ulue  (  1326--100) .  ,33.' 

Vverag*  Index  of  wiu.ie.salc 
File'!."  of  Build.  Material.'....  3i,  1 

Elritri,’ity  output — i"j"  u.wH.: 

Doijember  .  ..  . . .  2,2  43.84- 

IHjt.al  for  year  .  25, 394, 2.').' 

12  Montb;;  F<>wcr  l.vxporl.-  ....  I.S2'>,51. 

.'lineial  Frodiiction  — 

K'-fimtiteil  Value  of  Frodiiction  — 

tlold  . y3n,7o8.00i 

ittber  MctaltU's  .  22,5.284.00' 

I’uels  . 'IS.OiMt.OOt 

Jpijnsfri.al  Minerals  .  lO.lfi'j.OOf 

Stuetuial  Minerals  .  '11,1  IT.OO' 

Estimated  T'itaJ  . .  4140. 634, Out 

Volume  of  Pro'diiction — November 

Silvi  r.  luince.' .  1.706,52; 

t,ll>3 .  ;i0.304.9H 

/.me.  Ebs .  2I.8H1.8S 

' 'opp'T.  I,bl.c . 17.392,93! 

Nii'ke,  r.bs .  17.681 .98; 

Fitroieum,  Barrel."  .  llo.Sl- 

Nat'.iial  Gas.  .M.  Fii.  Ft .  i, 354, 38; 

A.sbestos,  Tons  . 29,171 

GRAIN  STORAGE:  — Bushels:  1939 

W'htafs.  .Tanuary  6  .  164,365,074 

Other  Grain.',.  J.anuary  6  .  18, 584. 09s 

Overseas  r’le.arance  of  Wheat.  2. 051, 262 

RAILWAY.S; 

Carlriadings  —  'Vesk  .Jan.  1 4 

Gars  .  40.402 

Gunmlative  Total  . 76,066 

iro.'ss  Revenue — 

G.N.B .  *3.127.076  • 

F.F.r: .  2,349.00" 

E.M  PIXJV  .M  E  N  T— D  B  S. 

Pajrioiis 


■I3.i7. 

II  ?.J,0S1  .uOO.uil'i 

•'  I.,.t66,"i.i0.i,)ni> 


■*71.682  00" 
.l3.2'3T,00ii 
38.385.000 

*401. 413.0011 
16.3.419, '10" 

fil'.IOl.'IO" 
136,062,1)1111 
.'(3.716.01,"’ 
13.624  00" 
83. "23. 00" 
20.783.000 
‘(0.1 81. '.'4 1) 
103  212.T".| 
63.J2...o.(;' 
"37.342.83'’ 
s"8.89i;.  32.., 


*3. 471. .55.', 
"0, 8.5.5. 'HO 
.38.9 


2,3  43.841 
25, 994, 2.38 
1.826,511 


*36,7o'8.00" 
22.5.284.000 
'IS.O;,9.noo 
19.  lO'i.OOO 
31,1  17.000 


1-.  TO  6. 3  29 
;i0.301.916 
3l.8li1.8S1 
17.392,9.39 
17.681 .98.3 
415.51 1 
■3,354,38.5 
29,171 
1339 

I  64,355.074 
18.58  4.098 
2.051,252 


2i,n.5 

207,163 

139.372 

68,031 

vj  19.1 70.001) 

81.000 
8,3.000 
■833.000 
1 1  2.000 
38.000 
1.103.000 


S;:.,i;i6,977 

•5.5.841.993 


2.4.57.99b 

27.583,927 

1.817,100 


*84.676.000 

219,489.000 

68,828.000 

22,495,000 

34,869.00" 


GENERAL  STATEMENT  AS  AT  DECEMBER  Slat,  1938 
LIABIUTIES 

Capitfl!  paid  up . . . «...$  12,000,000.00 

Reserve  fund . . . . . . 24,000,000.00 

Dividends  declared  and  unpaid . ; . .  i .  j . .  360,976.05 

Balance  of  profits,  as  per  profit  and  luss  account . . .  1,021,226.79 

,  - $  37,382,202.84 

Notes  in  circulation . 8,674,539.70 

Deposits  by  and  balances  due  to  Dominion 

Government . $  675,191 .34 

Depmsits  by  and  balances  due  to  provincial 

(fovemments .  2,1 46,511. .54 

Deposits  by  the  public  not  bearing  interest. .  69,237,864.81 

Deposits  by  the  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  of  state¬ 
ment .  181,231,486.43 

- -  253,291,054.12 

$261,965,593.82 

Deposits  by  and  balances  due  to  other  chartered  banks  in 

Canada .  2,194,164.09 

Deposits  by  and  balances  due  to  banks  and  banking  corre¬ 
spondents  in  the  United  Kingdom  and  foreign  countries...  2,303,206.86 

Bills  payable . 60,732.49 

- $268,613,697.26 

Acceptances  and  letters  of  credit  outstanding . . . 6,095,261.83 

Liabilities  lo  the  public  not  included  under  the  foregoing  heads.. 314,653.30 

$309,305,815123 

ASSETS  “  ^ 

field  held  in  Canada . . 2,986.33 

Subsidiary  coin  held  in  Canada  ...a..; . 343,505.90 

Gold  held  elsewhere . v ....  .s ..  <  2,121.42 

Subsidiau-y  coin  held  elsewhere. ......... .k i ..  t ,  1,466,733.21 

Notes  of  Bank  of  Canada . 4 ^  .  4,482,89'7.50 

Deposits  with  Bank  of  Canada . .4.»-. 1 9,736,566.44 

Notes  of  other  chartered  banks . 373,524.2.5 

Government  and  bank  notes  other  than  Canadian. . ......  t  6,601,911.77 

— - $  33,010,246.82 

Cheq^ues  on  other  bankai  . . 4..  . .  9,946,054.61 

Due  by  banks  and  banking  cortespondeiits  cLcwhere  than  in  Canada .  11,852,912.32 

$  54,809,213.'75 

Dominion  and  provincial  government  direct  and  guaranteed  securities, 

maturing  withjn  two  years,  not  exceeding  market  value . . .  29,020,715.12 

Ollier  llbcninion  and  provincial  guvurumeiit  direct  and  guaranteed  .securities, 

not  exceeding  market  value .  70,792,69.5.77 

Canadian  niunicifial  sectiritie.s.  not  exceeding  market  value  . 12,877,1 57.'?] 

Public  securities  other  than  f  Canadian,  not  exceeding  market  value . . . . .  936,296.28 

Ot  her  bond.s,  debentures  and  stocks,  not  exceeding  market  value .  13,465,232.08 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stoclra,  deben¬ 
tures.  b'lnds  and  other  securities  of  a  sufficient  marketable  value  to  cover.  6,941,908.01 
Call  and  short  fnot  exceeding  thirty  days)  loans  ebewhore  th.an  in  Canada  on 
stocks,  debentures,  bonds  and  other  securities,  of  a  sufficient  marketable 
value  to  cox  or . . . .  2,508,474.87 

"^leiTMl  .693.59 

Current  loans  and  discounts  in  Canada,  not  otheriwbe  in¬ 
cluded,  estimated  loss  provided  for . . $  80,671,903.63 

Current  loans  and  dbcounfs  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for .  14,971.803.43 

Loans  to  provincial  governments .  1,184,261.25 

Ivoans  to  cities,  towns,  municipalities  and  .school  districts. . .  6,045,406.60 

Non-current  loans,  estimated  loss  provided  for .  497,691.92 


Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra 

Mortgages  on  real  estate  sold  by  the  bank . 

Bank  premises,  at  not  more-fban  cost,  less  amounts  written  off . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation.. . . 

Shares  of  and  loans  to  controlled  companie.s . 

Other  assets  not  included  under  the  foregoing  beads . 


-$103,371,066.83 
i  5,095,261.8:1 
93,271.33 
6,309,031.89 
492,842.44 
2,600,000.00 
92,647.32 


J.  A.  McLEOD,  President 


$309,305^  15^2:1 
■1.  F.  PATTERSON,  General  Manager 


Loophole  Exists 

To  Redeem  Stock  i 
Of  Canadian  Oil 


Auditors*  Report  to  the  Shareholders : 

We  hare  examined  the  ebor*  General  ef  Liabilitif?*  and  Ase*ta  ae  at  De?^inb*r  31at,  1935.  and  et^tnpared 

U  «ith  the  book®  at  th*  Chief  and  with  the  certified  returna  from  the  Brancbce.  The  Bank  e  investmenta  ann  ra^b 

r»B  hand  at  the  Chief  Office  and  at  the  Toronto  and  Montreal  Branches  were  coofirm^  by  us  at  the  close  of  business  on 
n«c«mber  Slat.  1^35.  ^e  have  obtained  all  the  information  and  cTplanations  f.har  ue  have  reqiiired,  and  io  our  optnioo 
the  traoeactiona  of  rhe  Bank  whieh  have  come  under  our  notice,  have  been  within  t,be  powers  of  rhe  Bank. 

We  report  thatio  our  opinion  the  above  atatcraent  discluaea  the  true  condition  of  the  Bank  and  la  aa  shown  by 
booia  of  the  Btnlc* 

D  McK.  McClelland.  FCuk..  \ 

of  Price.  Waterhouse  Sc  Co.  v  *  j 

G.  T.  CLARKSON.  F.C  A..  (  Auditors. 

Tnaojero,  Cakaca,  Ifitfa  Januarr.  of  Clarkson,  Gordon,  Diiworfh  At  Kaah  " 


t  (Continued  from  Page  1)  — —  — 

2o  and  January  25  In  a  'tveak  mar-  the  selling  has  been  due  main- ,  $13.43  per  share  on  the  preferred  HOXEY  TROP  DOUBLED 

and  with  only  35  shares  chang-  *y  sudden  realization  on  the 'stock  and  operations  in  1038  are  it- i  Toronto.  —  Ontario's  honey  < 

ing  hands.  W^'hlle  the  general  trend  Part  of  aonio  holders  that  there  '  carded  favnnnhlo  hv  rn$Yinnnv  nf,  '  °^a.rly  doubled  that,  of  1 

of  tJie  market  has  accounted  for  definite  assurance  thot  the  .stork  ' ,  .1,  ^  |  First  estimates  give  a  yield  of  J3.( 

*bome  of  the  decline  in  the  price  of  would  not  be  retired.  ie  ais.  The  annual  smtemenL  will  j  pounch^,  os  compai'ed  with  tJ.i 

the  stock  which  Is  never  very  ac-  In  1937  the  company  earned  Issued  until  early  in  April.  >  f,oo  in  1937. 
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Annual 
inancial  Report 


QSAMTiojsr 

^^COMPANY 


Year  Ended 
December  31  st,  1938 


Managed  In  connection  with  The  Huron  &  Trio  Mortgage  CorporaHon 


1.1586,1C'',1 

31,707,51  I 

•':o,307.7;;i 
.70,716,.377 
1 3.737, 37’n 
341,637 
3.317,141 

133S 

.SS,81V,43>> 

20,962,317 

1.157,562 

Week  asfo 

35.664 

35.664 


Year  aco 
46,60,3 
89,413 


*.'i,157,,300 

2.374,000 


.\ov  1  Dec.l 

19.77  . .  1  191.137  1,159,727 

1908  .  1,102,679  1,096,134 

SSTDCK  MARKET  AVERAGES: 


index 

Nov.  1  Dec.  1 
136.2  121.6 
114.6  114.0 


Mtl.  Ind. 

Tor.  Golds  .51 U.  Utilities 

lanuarv  21  . 

a  .  W  75.8 

.Ian.  31  133.67 

63.1 

Week  ago  . . . 

.  ..  81.."> 

136.18 

63.6 

X’ear  ago  . 

79.0 

130.77 

66.1 

Dominion  of  Canada 

Bonds:  — 

AtteH 

Capital  Aeeaunt 

Raal  Eifata  hald  far  Sale 

P«rm  preparliai . . . . .  .  t  48,410  32 

City  propaFie. . 193,364  8} 

- - 1  J3IT28  IS 

Martgagai  and  Agrternanli  for  S>l« 

Principal  and  Intereit  d’JO  and  accrued  ..  . .  1,101,488  ?4 

Loam  on  Sloelii  and  Bands 

Principal  and  irterest  due  ana  ar-c'ued  ...  . .  7,01  7  42 

Saeurltlai,  Including  accrued  Intarasl 

Bonds  rii  Dominion  of  Can-ido  and  pre'.inces  C’f 

Canaoa  . .  . . . .  . . . . .  .  .  396,91 1  0| 

Cash  In  efficai  and  In  banks  . .  I  Si, 237  33 

Advances  to  Estates. |Q2,844  34 
Guaranteed  trust  Account 
Martgagai  and  Aqreemanti  for  Sal* 

Principal  and  inte.'e6‘  due  and  «4r.fu80,,, ....r-,,.-  6,544,661  18 

Leans  en  Securities,  Including  accruad  jnlareil  ,  63, 1 92  66 

Securities,  Including  accrued  Intarpsf 

B'oridi,  ft  Di,"nlPi6r,  Canada  al-d  PfoV'*))**  of 
Canada  .  654,111  46 

Dnboi’t’j'ns  cf  Cai.dlan  MunieiBai'ties 


Capital  Steak 

Subiurihed  < 

Pully  paid 
Partly  paid  , 


Ua  btllHei 

Capital  Acaounf 

,,,...$1,048,900  00 

$  986,M0  WJ 


Reserve  Fund 

Dividend  declared  payable  .JaHuary  3Fd,  |939— » 
Prevision  for  Dominion  nod  Provincial  Teioi, 
Provision  for  Officers'  Pension  fund..,. ...v,,,., 
profit  and  Loss  • 

Ss'asce  earned  iot,....d  . .  . 


-I  1,000,000  00 

„  750,000  09 

80,000  00 
.  317,500  00 

.  19,800  00 


&Mac4ntaad  frusf  AciPMPf 

Trust  Funds  fqr  iRvpsfmenf  .  f|#??|850  0? 

Iriere',1  cctEued . 63,898  69 


Avprdi;e  Price  . 

.\verage  Yield  . 

'* — Adjusted. 
SHARE  VOLUME— 

InduMlrials — .Montreal 
Mines — Montreal  .... 
Combined — Toronto  .. 


Jan.  2t.  39 
8104.84 
•2.219';y* 


Jan.  14,  '39 
$104.84 
:.U2^f 


Jan.  1«,  '38 
$108,79 
2.4T*'L 


Week  Jan,  24,  1989 
166,676 
310,496 
3,838.000 


Jan.  10.  I't.Ti 
107,358 
.361,86" 
■’.t'.ift.OOO 


Debei’tu'os  cl  Caiadlan  Mun'eipal't'es 

D!-,’'.:''  a- ,1  Hut, I  talepronn  CiO)p*«ls»  in 

Cash  lit  Banks.  . . 

Estates,  TfUtfi)  pod  A9*8C’*t  Acceunf 

la  o.tiTient,.  and  fa.h  in  charterod  ba.tks .  .  , 

O  ioira'  «  r-o'i  cf  ej'a'as  «n'J  under 

a  Ji-  .ri. ' 'S'  un  \jf  'i-.e  Comoaoy  jTo*en*ory  uoluej 


332.228  61 
146.984  61 


6.926,313  48 
i7.§76,l,23  68 


Estates,  Trusts  end  Agaeeias  Aecouaf 

icy;!  fu4i3s  tnsasted  cod  (of  ioveitmeaf  pf  dittnbirfioe.,  8,926,313  46 
Gf;,;c:4l  'of  etta'es  and  agencies  pndep  adniRi; 

jiito  L,  lie  CoroaDy  (mventoty  value} . . .  |7.876,I23  69 


Liabilifiai, ^36,  j  5 1 ,83ij  2? 


D.B.S.— Dominion  Bureau  of  Statistics. 


The  fanaduin  Senailive  Commodity  Index,  eompiled  by  \Vor>d  Lundy  Ain, 
again  declined  during  the  past  week,  and,  ae  at  Wedneadny,  januHiy  jHh,  stouri  at 
5J.4  as  compared  with  54  I  on  January  18th.  A  yaar  ngo  the  indes  ligure  was  59, >> 
Wheat,  hogs  and  cotton  showed  advances  from  ths  previotta  weeki  steel  scrap  ssas 
suscbaoitad,  while  copper,  lead.  xine.  rubber,  hidta  and  vroel  xlt  abuwad  daclines. 


Bunctf  Offic«s  in  Six  Piovincet' 

Lotjclan  jpfGntQ  ['(aiwiitoo  MonUtdl 

Clidtiidfn  'X^’inniprrg  Rug, (34  Fcimonlo)' 


Wtncjsof 

Vdnco’j.vct 


bt.  fbQBIdS 

Victoria 


THE 


llS» 


92nd  Canada  Life  Report 

Reflects  Great  Strength 


'reduced  intereet  Income  has  niadi^  it' 
laoreaslngly  necessary  to  guard  pro- 
I  ductlon  costa.  i 

Foaalbly  nu  problems  of  life  ineur- 1 
|aaoe  have  been  more  exhaustively 
I  studied  during  the  past  year  or  two , 
than  those  dealing  with  the  costs, 
and  method  of  distributiou.  The! 
method  in  common  use  In  Great 
Britain  and  on  this  continent  is  j 
known  as  the“‘ugenc.v  system.  "  This  . 
system  may  not  be  perfect  but  it  lia.s  1 


**The  Maintenance  of  the  Interest  Rate,  the  Increase  of  Income,  the  SatlsfVlnff  StrenicthenlnK  ^|«|an  Impressive  record  of  acconiplish- 

F  w  meUt  behind  it.  ThC  United  StutOS 

the  Assets,  the  Increase  in  Surplus,  the  Maintenance  of  Production  of  New  Business,  i Great  Britain  and  Canada  contain 

Am-  m-....  «  ^  'be  worlds  popu- 

Ail  Speak  for  the  Stability  of  the  Company’s  Operations”— A.  N.  Mitchell.  lation.  yet  they  hold  80'r  of  tin- 


At  the  92nd  annual  meeting 
of  the  Canada  Life  Assurance 
Company,  held  at  the  head 
office  of  the  company  in  Tor¬ 
onto  Januaiy  I9th,  Mr.  A.  N. 
Mitchell,  president,  and  Mr. 
Wm.  Hastie,  general  manager, 
reviewed  the  company’s  pro¬ 
gress  during  1938  and  consid¬ 
ered  briefly  some  of  the  more 
important  problems  with  which 
Canada  is  faced  at  the  present 
time. 

In  addressing  the  meeting, 
Mr.  William  Hastie,  general 
manager,  spoke  as  follows: 

Tho  Btilance  Shoot  which  ha.:,  boon 
submitted  to  you  phow.s  tho  font- 
pany's  powitioa  to  be  a  most  .satis¬ 
factory  one,  particularly  in  view  of  tho 
international  disturbances  which 
arose  in  the  year  throuKh  which  wo 
have  passed.  >ry  associate.  Mr.  .Mc- 
Evonue,  and  I  take  this  opportunity 
to  comment  on  some  of  the  oufst.inri- 
ing  features  of  the  Company’.s  btisi- 
ncss. 

The  Head  Office  .and  Field  oiRsni- 
zation  of  the  Agency  Department 
have  once  more  contributed  very 
substantially  to  tho  report  which  is 
being  presented  todiiy. 

Id  Canada,  production  ot  new  or¬ 
dinary  life  insurance  during  Feik 
sbowe  an  Increase  over  the  previous 
year.  In  the  United  States  and  Great 
Britain  the  volume  was  somewhat 
lower  than  in  in."??,  but  in  view  of 
conditions  existing  in  those  countries 
for  a  large  part  of  tho  year,  wc  be¬ 
lieve  that  the  Company’s  selling  or¬ 
ganization  has  again  established  a 
favourable  record. 

For  the  Company  as  a  whole,  new 
ordinary  and  group  business,  includ¬ 
ing  revivals  and  increases  but  ex-  r 


A  Year  of  Progress 


i Great  Britain  and  Canada  contain 
less  than  lOCc  of  the  world’s  popu¬ 
lation.  yet  they  hold  80'r  of  tin- 
world’s  life  insurance  in  force. 

J  The  effect  of  this  wide  distribu¬ 
tion  has  been  to  spread  the  risks 
1  over  a  large  number  of  lives  and 
!  thus  add  lo  the  security  of  the  In- 
j dividual  policy.  We  believe  that  this 

I' has  produced  in  turn  a  lower  unit 
cost  of  insurance. 

Because  of  the  wide-spread  knowl¬ 
edge  of  the  business  produced,  the 


MR.  A.  >.  .AHTCHELL 

that  ihe  situation  between  debtor 


— that  a  well  chosen  portfolio  in  the 
last  resort  sTfords  the  best  protec¬ 
tion  against  any  adversity  which  is 
I  short  of  ucitial  disaster." 

Such  a  statement  draws  particular 
attention  to  life  in.surant:e  com 
panics,  with  their  varied  investment 
portfolios  It  points  specifically  to 
I  companies  like  our  own  where  the 
portfolio  contains  a  choice  of  inve.si- 
iiient  in  three  outstanding  investment 
countries-  Cunadu,  Ureal  Britain  and 
'  tho  Uuiled  States. 

I  The  Cauadian  situation,  in  tiew  of 
'the  repercussions  of  the  year  .jusi 
past  is  particularly  interesting  from 
I  an  Insurance  investment  standpoint. 

I  This  country  must  consider  itself 
!  most  fortunate  in  that  it  has  shown 
'so  few  tangible  adverse  results  from 
the  external  disturbances  of  the  year. 
l.All  repona  indicate  that,  in  fact. 
U’anadH  has  gained  ground  in  the 
j  J’all  months. 

I'rnspects  for  Hbt— f 

,  A  definite  change  in  the  basu 
.  economies  of  this  country  undoubted- 


life  underwriter  of  today  Who  ex-  rd^■reditor“hI^been  Canadian  ocon- 

pects  to  have  any  measure  of  auc-  « reaitoi  nas  oeeu  aiscussea  ana  | -  -  v - 


New  paid-for  insurance  in  1938.  excluding  annuities,  amounted  to 

968,80(5.  In  addition,  new  considerations  for  annuities  weie  $1,959,342. 

Life  insurance  in  force,  excluding  annuities,  now  stands  at  $814,936,337. 

In  Canada,  new  paid-for  insurance  showed  an  increase  for  the  third 
successive  yeai’. 

New  premium  income  amounted  to  $1,730,173,  an  increase  of  $74,988. 

Total  net  premiums  were  $25,322,766,  an  increase  of  $254,000. 

Income  from  all  sources  totalled  $38,641,377.  an  increase  of  almost 
$600,000. 

The  average  rate  of  interest  earned  on  all  investments  showed  a  slight 
increase. 

Assets  increased  by  $6..554,.t0.t  to  the  highest  figure  in  the  company's 
history— $265.89.1.213. 

vSurplus  funds  and  .special  leserves  increased  to  $11,574,118. 

.•\n  average  of.  more  than  $80,000  each  working  day  was  paid  to  policy 
owTie.rs,  annuitant.s  and  heneficiarie.s  during  1988 — a  total  for  the  year  of 
$2-1,6 12,372.  More  than  two-thirds  of  this  amount  was  paid  to  living  policy 
owners  and  annuitants. 

Since  1847  the  Canada  Life  has  paid  to  policy  owners,  annuitants  and 

beneficiaries,  or  has  accumulated  on  their  behalf,  more  than  $680  millions _ 

over  $60  millions  more  than  it  has  received  in  premiums. 


Effect  of  l,ow  Intereet  ^ 

The.  effect  of  low  rates  of  inierf  .-ii 
on  a  large  fund  is  a.  tiiiitter  calling  , 


eluding  dividend  additions  and  an-  for  continuous  care  and  watchful- 
nuitica,  amounted  to  $Gt.!i68.80(;.  -a  by  those  concerned  with  its  tiil- 
dec.rcase  of  6A  per  cent.  In  addition,  ministration,  tt  is  not  only  new  in- 
during  the  year  new  cash  considera-  vestments  which  arc  affected.  .\s 
t tons  of  iSl.OSD.Gfo  vu-re  received  for  rates  fall,  and  as  refundings  of  se- 
increase  ciiriiies  continue,  the  reduction  in 
of  5.08,648  over  lOJt.  earning  power  of  the  w’pole  ftind  can 

A  significaut  fact  in  connection  be  both  rapid  and  extensive.  Wo  ro- 
witti  the  .vcai  s  now  business  is  that  g;;,r(l  this  problem  as  ono  of  the 
on  this  continent  our  total  paid  for  most  important  which  life  insurance 
life  insurance,  including  ordinary  companies  have  at  the  moment  to 
and  group,  but  excluding  rrassur-  consider.  AVe  arc  in  a.  position  to 
ances  received  — -  that  is.  business  assure  our  policyholders  and  share- 
produced  as  a  direct  restilt  of  the  holders,  however,  that  all  depai-t- 
.-ales  effort  of  our  own  orgitnizafion  ments  of  onr  business  are  being  con- 
--shows  an  increase  over  the  pre-  duoteil  with  due  regard  to  tho  effect 
vious  year.  This  ia  the  fourth  sue-  of  their  operations  on  the  earnings 
ecBslye  .vcar  in  which  such  a  result  of  tho  ('ompany 
has  been  shown.  Val.uiHan  of  Securities  and 

PreuiiuDi  Incomo  Higlicc  Mortgages 

Tho  year's  operations  sh-jw  first  'I'he  valuation  of  tho  assets  has 
year  premiums  received  at  .$1,730,-  again  been  carried  out  on  a  most 
174,  an  increase  of  $74,983  compared  conservative  basis.  The  values  en- 


pects  to  have  any  measure  of  sue-  ..  has  today  three  major  bases: 

_ _  must  give  u  much  higher  type  -phe  thought'  that  the  -''k’’’hmlTure.  niiiuug  and  raanufactui - 

of  service  and  have  a  much  greater  thought  that  the 

»  *u  w  •  debtor  ik  tho  onlv  one  to  be  con-  ^ 

miiitiAc  sidered  has  assumed  the  vogue  of  a  I  Outside  <  anada  the  general  belief 

muities,  amounwd  to  fixed  popular  superstition.  It.  cannot  '  has  been  that  rantuia  depends  niain- 

llties  were  $1,959,342.  again  requires  from  the  t. ompany  frequentlv  stated  that  for '  n't  hs  agricultural  sitiiatiou.  It 

itnnHo  at  4t»1d  gypry  debt  there  is  a  creditor  andl'-s.  of  course,  still  true  that  agricul- 

itands  at  $ol4,9dO,o3t.  the  matter  of  selecting,  nainuig  and  under  the  present  organization  i ''‘re  's  one  major  fac  tor  in  our  ccon 

increase  for  the  third  supervising  its  field  forces.  society  the  creditors  aro  more  i  omy.  It  is  al.so  true-  that  at  the 

Despite  general  rccognitiou  of  numerous  than  the  debtors.  Prac- i  time  the  aL-ricultni al  sitiia- 

the  benefits  of  life  insurance  it  mus»  tieally  all  publie  debts  and  all  prl-^tion  leaves  much  to  hi  desired.  The- 
n  increase  of  $74  988  "sold"  to  the  individual,  vate  debts  of  the  mortgage  type,  are  U’ouble  we  hear  most  about  is  the 

’  ■  IThese  selling  and  service  costs  are  incurred  bv  borrowing  from  (be''vlieai  situation.  There  is  possibl>, 

of  $254,000.  therefore  necessary  expenses  in  a  savings  large  groups  of  ordinary  i  however,  an  undue-  aiiioiiiii  of  pes- 

i company’s  operations.  AVr  believe  citizens.  •  isimi.sm  in  this  eoniiec  tion.  While 

in  increase  of  almost  ithat  any  method  which  attempts  to  .\diustmeDl  !  undouhtodly  the  next  lew  years  will 

[lower  these  eo.sts  by  decreasing  the  '  ,  reuuiro  adjii.stroents  m  a  number  of 

j  living  standards  of  the  salesmen  Mui-h  of  the  logisliiiion,  howexer.  economic  matters  to  give  gix-atet 
ments  showed  a  slight  'may  result  in  ultimate  loss  to  tht-|"h*eli  has  been  promulgated  for  the  ;  opportunity  for  profitable  results  to 

leompanies  and  higher  unit  costs  in  of  dehtor.s  has  not  taken  1  our  wheat  producer.^.  1  am  one  of 

■production  [this  into  account  It  is  time  that ‘those  who  believe  that  the  workings 

?U re  in  the  company's  ■  «  <  n  *  ordinary  citizens  whose  savings  of  natur.-il  law  w  ill  again  inereasc 

.  InleresI  Rates  .are  being  legislated  against  should  i  the  world  consumption  of  faiiadian 

Considering  the  movements  of  in- 1  assert  their  rights  as  clti- j  ■y^  hoai 

$11,574,118.  jlerest  rates  generally  ma>  1  cm- 1 :  The  cxi.i  aoi  dinai  y  propaganda  in 

Iav  WAtt  naiW  MAliMxi  phH.size  what  the  General  Manager:  Debt  adjustment  arts  have  be.on  :  eertain  sedion.s  of  the  xvorld  foi 

lay  was  pam  TiO  policy  has  .said  jn  connection  with  the  rate 'very  severe  on  ereditors.  While  I  aelf-sufflcieney  ha.-«  led  to  very  un 

'  tOtAl  for  tho  yeftr  OI  |of  this  rompuny  and  its  import.snce !  these  arts  may  have  afforded  cer- j  economic  use  of  lands  for  wheat 

s  paid  to  livinff  policy  j  In  connection  with  our  large  body  tain  temporary  relief  to  debtors,  they  j  production  —  lands  which  niight  lai 

|of  agisct.s'f  It.  is  particularly  satisfy- 1  have  undoubtedly  also  adversely  af- 1  better  be  devoted  to  the  production 

ing  to  feel  that  the  methods  adopt-  fected  the  borrowers  as  well  as  the  j  of  jirp  protective  diets  siieh  .i;,  the 

^ers,  Annuitsnts  And  |Cd  have  so  tar  given  the  rate  sta- 1 '"redltors.  Farm  and  house  values  I  dairy  products.  Health  needs  will 

?  than  $680  millions— -  ihllity.  This  matter  is  of  vital  im-|*'iive  been  depreciated  and  the  mar-,  again  drive  ihe.xe  lands  awav  froni 

iiimA  I  portance  in  life  insurance,  since  all ,  ketability  of  properties  both  farm  production  of  the  eiiergi/ing  toodi  ot 

lume,  ,  contracts  made  w-lth  poiieyholder.-i  i  house  has  been  lessened  mate-  w-hieb  wheat  is  the  most  imponani 

iare  based  on  the  assumption  that  ^ and  which  can  be  more  eeonomieail' 
[the  fund  created  by  the  policyhold-  The  whole  economic  life  of  the '  imported  It  i.«i  impos.sjhle  to  believe 
_  lers  will  earn  a  fixed  minimum  rate  country  would  he  improved  if  such  I  that  such  unwise  use  of  land  will 

*****'*"*""**•*•^■■■^■*‘■■■■*1 !  of  interest  Our  pnlieyholder.«  are  legislation  could  be  largely  modified,  l  continue  indefinitely,  riie  eeononiu 

[directly  affected  therefore  by  any  i  if  not  entirely  nullified.  i  law-s  have  a  way  of  righting  themsel 

‘mant  to  cover  centres  in  the  United .  artificial  means  used  by  other  par-j  i-'reedom  of  business  relation.s  un-  •■lutomaiie  puuishmeni 

:  States  where  we  have  not  previously  j  ties  to  distort  the  natural  effect  of  doubtcdly  makes  for  greater  ac- i '•’fl'*'*  "ben  the\  are  flouted 
been  represented.  We  "have  also  sent  ;  supply  and  demand  on  moue>  ami  tivity.  r.usiness  is  based  on  eon- [  Rese.'ireli  AHvtsnble 

a  representative  to  Ia>ndon.  England,  j  credit.  iraciual  relationship.  How  can  it  j 

I  to  investigate  the  possibilities  of|  one  .somciinie.s  wonder.-  if  ihe  ’  flenri.-<ti  if  legislation  constantly  |  There  ha.s  al.so  been  in  leyim 
'lending  on  mortgages  and  purebns- 1 n^eai  public  whose  life  savings  so  I -steps  in  to  frustralo  Ihe  contracts  , <>ur  wheat  proflucing  coiin 

j  ing  freehold  ground  rents.  Wo  areliarcelv  eonslitute  these  life  insur-  made?  Such  legislation  develops  ■  *’’**''*  fhem.senes  as  w  ell  a.s  r  ise 

glad  lo  be  able  to  advise  that  those  funds  take  sufficient  interest  'fie  protertion  of  the  negligent  and  ^  stressing  of  rerttiin  dietai  \ 


muu  lo  oe  aoie  to  aavise  tnat  these  ance  funds  take  sufficient  interest  . '"'e  protection  ot  me  negligent  ana  ”  •  ■y-  ----  - 

representatives  are  sending  in  a  m  or  have  a  r:ufricient  know-ledge  i 'tieffieient  openitors.  Tt  breaks  down  I  w  men  lias 

!  steadily  increasing  number  of  appli-  of'  these  great  co-operativo  enter- : 'he  incentive  to  efficiency.  It  con- 1 1'^' 


theories  which  lias  led  to  a  consid 
erably  reduced  tier  laiiita  use  oi 
wheat.  There  is  reason  to  believe 


cations.  We  hope  these  sources  will  prises  Which  are  operated  on  their ,  s'^in'ly  and  gradually  induces  ,!mince"Tnd”lhat  wc 

in  time  prove  a  substantial  nutlet  for  I  behalf.  One  is  inclined  at  times  toin'nks  of  debtors  to  take  '’J'*'!":'’ |  ' "e- ter  advo  my  of  the 

satisfactory  investments.  marvel  at  the  superficial  quality  of.  behind  tt  rather  than  put  forth  their'"'"  ®  aavoiary  oi  ne 


satisfactory  investments. 

!  Dividend  Policy 

For  i.he  second  year  in  succe.ssion 
we,  have  increased  the  scale  of  divi¬ 
dend  distribution  to  our  policyhold¬ 
ers.  It  is  our  ’hope  that  it  will  be 
possible  to  make  a  further  increase. 
The  problems  which  ha.ve  faced  the 


utmost  endeavor  to  carry  out  their  [  foods  with  their  health 


'public  intcrc.st  when  some  unwise  cnaeavor  to  carry  out  vi^t^ 

'nnrt  riosslblv  freak  legislation  is  in-  m®ans  other !  " 

.and  possibly  rrcaK  logtsiauon  i.  in  pitizens  ar«  dcnrivpd  »  mcrea.sed  consul 


It  would  mea.ii 
roiisuiuptioii  of 


possible  to  make  a  further  increase,  gygtem.  theoretically  one  would  ex- 1  the  ability  of  your  fompany  lo  make',,.  ,  .  ,,  , 

lorlH''nnaThici!’ self-interest  of  the  j  certain  appropriiUion.s  and  write-  consumption  peV  annum  of 

world,  and  which  have  become  more  voting  public  preventing  legislation  i  downs  but  wo  do  not  attempt  to :  nrodiicts  would  ■’ re  ii  I v  affect 

accentuated  in  the  last  few-  months,  o,-  any  governmental  manipulation  ■  minimize  the  effect  upon  our  earn-  surplus  suiinlic.s  '' 
aro  far  from  cleai-.  and  the  course  jv-hich  tends  to  destroy  the  results  jings  of  existing  legislation  relating  |  *  *  “  , 


to  debts.  Your  Company  has  always  I 


linvaio  fc- 


l,ife  assurance  in  force,  exclusive  kei  values  had  been  used. 


economic  difficulties  which  of  nrc€‘S- |  P^^Jnalizod  h>  borrowers 


lao  >ed.rs  operauoiiR  r  TM  J  ne  vdjuaiion  or  mo  asi^cis  nus  of  sound  stewardship  these  days  of  their  thrift  to  debts.  Your  Company  has  ulwavs  I  governmental  aim  pnvato  r^- 

year  premiums  received  at  $1,730,-  again  been  carried  out  on  a  most  MR.  WM.  IIAMIF.  ,vould  appear  to  be  the  maintenance  .  '  ..  .u  n  i \becn  willing  to  consider  sympatho- i  “‘'“'■‘'h  dcpartmrnis  regarding  agn- 

Pa-':’*-  T’!'  f,"-  t,.„.st  i-ie  iround  thi-:  noint  .nite  -strongest  reserves.  This  has  Insurance  and  the  Public  LjeaUj.  tpo  necessities  of  each  debtor ' 

Total  net  premnims  were  tcred  in  the  balance  sheet  are  the  ,7'[";,v';’®,,"Xns  on  hu'  we  feel  that  in  Mav  1  for  a.  moment  emphasize  lo  who  has  suffered  adversity  through  :  "’■♦''7  fveloped.  Kxpenence  has 

$2.$.., 22  766  or  an  mernase  ol  more  book  values,  wh.el.  iii  ihc  case  of  w  ®  view  of  the  Company’s  position  some  our  policyholders  something  of  what  circumstunces  beyond  his  control. '  ‘""'ht  that  we  ran  have  great  con 

ouree’SSd  s'^^Anil  .«  dl,lr.b«,m..  nl/ta.lno»  ...  .hW,  ,hoy  0„r  ,.cd,d.  „ro  f.,1,  of  vol,,dmry  ^ 

soytes  lOT.aiica  an  in  ana  consicieiabiv  less  in  tne  a^gre  ju  issues  of  seciirities  'n  fhe,  last !  tribute  should  and  does  mean  to '  roncessions  and  compromise.s  m  - .  "7"'  eucigctic  aiiv  pro  ti  iirii 

?!?.  «.u“  n«  o' o„l,.,l.o  SV.  ™;;“d  'boon  ,'od'  Hid,,  '«oado“'.;o„H.lo,  bo:  »«  '»  Wb...  fbom  and  ,o  .ho  o«n,„  v  ai.  fardof ;  r.ndod  -i.b  anob  dobu„'a.  U-bt  |  » -I  ;''',';.gr'l.,,r 

Of  deLrrcd  andVher  O.r  holdings  S  dean  Med  and  de-  ‘"P  refin.Tnced  at  lower  rates  of  in-  77  decided  will  be  only  after  Through  this  business  the  tm-ifty  I  and  nioraiona,  >’owevxr.  I  ^  ‘V* 

lSdTl»H.lS7’Tbr^^^^  noSi'd  »Sri,V;''a,'o'  ro'i:,1v  --  bo.'o  o.l.ablo  .'lauaoa  odi,.  -"O'-  '«">■  indlvldna.  wi.l,  IS, T  S’ - 

dow-n  2\i  million  dollars  from  the  .small,  and  such  holdings  have  been  found  it  similarly  minded  to  alleviate  cert.  1  hein-  pen.-ilized  bv  .some  borrow ers  '  "''I  bo  so  established  as  to  crealf 

comparable  figure  of  1937,  Ihis  de-  written  down  fully  in  conformity  Possible  in  receui  months  to  make  ^  L  ll»  All  '  taking  advantage  of  the  legislation  to  desirable  occuiiiiiions  foi 

crease  is  entirely  due  to  leimina-  with  a.  conservative  estimate  of  their  u®"'  Pureha.ses  of  gilt.-edge  securi-  •  AflufCSS  “"if*  1  ' evade^ pavmcut-?  thev  are  in  a  posi-  Voung,  scieniifically  trained  men  and 

lion  of  reassurances  from  other  com-  present  intrinsic  worth.  Our  mort-  the  London  market,  lo  rover  9  nVUICW  age.  One  of  its  not  bo  so  constructed  and  financed 

panies,  over  which  wc  have  no  direct  gage  business  has  again  been  re-  nur  sterling  li.-ibll^e.s,  at  mu^  more  In  moving  the  adoption  of  the  an-  nr,  i  ••  as  to  merely  use  these  invesiigaiois 

control,  and  to  an  unusually  heavy  valued  and  rc.servcs  provided  to  ‘ittractivc  rates  of  iiueresf  than  ap-  pyj,)  repon,  .Mr.  .Mitchell  stated  in  Muntcipal  Debt*  as  birds  of  passage.  Only  !>>  .  real 

maturity  of  endowment  policies  meet  contingencies  that,  may  arise.  P'-'  the  pre^^i.  time  m  (  a  .  ‘‘’rr'en  A  few  yeans  ago  the  qi„p.p,,,es  , oppoHunit.es  __  7 

mostly  m  the  B^ish  Isles  Division.  In  addition  to  such  reserves  mort-  and  1  lined  ht,,te.s.  ,  Managers  have  pre-  in^ative  The  funds  thus  aceumii- ’  ®  of  Cana- :  wc  .tt  . .  i.m.Hs 

Our  direct  written  assurances  in  gages  and  properties  h.ave  b^n  Investnieuts  j  sen  ted  the  details  of  the  balance  laiod  are  administered  under  demo-  municipalities  tended  to  darken  1  Other  Ma.ior  Industries 

force  —  produced  by  our  own  Field  written  down  by  subsiantidl  s’heet  -end  tho  nrnd„r.Hnn  raa,fUa  ......arvd.,  u...  do\„ir,i,cd  ,r.  '>bo  picture  for  any  investment  port-  ... 

Force-shows  an  increase  of  $4,2«),-  amounts  wherever  this  has  appeared  "•  7n"n»n  "  "h  ‘nvesior.s  ^38  I  tS  vm.  wiO  nLel  hei..  the  needs^o^^^  containing  that  class  of  inve.st- ■  -A^^ultute  is  liowevci  .  <»'  >  -nc 

,rf,-ic..hie  |tfo  not  find  a  wide  choice  of  new  in- ,  '  think  >011  will  agree  help  meet  (he  needs  ot  each  indivi-  p^f.ner.,i  nircme  in  thio  los  today  ot  the  (  anadian  stool  I  wo 

-Agency  Objeethe  Our  total  holding  of  real  estate  open  to  us  da^  ^as  ha!s  largely  changed.  Many  '"her  most  in.portaiit  suppor^  a..> 

arising  in  the  course  of  the  adminis-!  when  money  seems  s-,  plentiful,  fn  '  “ppp  'P'y  K'atifying.  the  only  proved  vo  untai.v  and  demo-  Hiiiiations  have  now  been  1  ""“‘“P  uianulacturiiig.  .Mining. 

The  Canada  Life  has  for  many  busiue.ss.  j  seeking  employnionl.  of  our  funds.'  The  (’ompany,  has  as  you  have  e;^.‘7  "hich  meets  this  econ- 1. appareutly '  p;""’’";;  '"*s  r.n-ently  lecl  the  wa> 

years  advocated  an  agency  organi-  written  clown  to  a  value  however,  we  are  not  departing  from  learned,  continued  to  ob.serve  the  omic  need.  'moving  along  firm  ground.  Others  thi.s  change  m  the  (anadian  pi. 

ration  comprising  men  and  women  .substantia  11  v  less  than  e'"’  iraciitional  policy,  namely.  that|«ame  conservative  attitude  as  in  the  Already  a  eery  large  proportion  y,.p  ,.,jj  reconstruc-  ^'"^p  ^  'c  new  wealth  produced  b> 

who  by  natural  ability  and  adequate  .  „  ,  Hav  aooraisals  The'  position  ^he  first  essential  of  an  investment  Past.  This  ha.*  produced  very  con-  of  the  community  takes  part  in  thisijj^j,  -pjip  picture  ha.s  so  changed  i;*37- the  last  reeonl 

training  may  be  permanently  sue-  “..erdue  and  accrued  interest  on  he  safetv.  We  have  therefore !  struct  ive  results.  The  maintenance  insurance  co-operation  and  the  fund.s  ;  „,‘oi  id  catas- ' '’h'“'""h>e  --  •'•niouiitc'd  lo  .$t.'.ii.00(>. 

cessful.  The  fact  that,  excluding  again  been  .strength-  eonfimied  to  purchase  the  highest  of  the  interest  rate  despite  the  gen-  created  Ininisli  our  people  with  a  „ccurs  ino.si  of  these  prob- '  aniouni  nearly  approatliiiig 

Branch  .Managers  and  Assistant  "‘''77’  ’  ■  j  grades  of  .securities,  despite  the  eral  lowering  of  such  rates,  the  in-  chief  source  of  capital  for  community  '  pe'  eliminated  within  a^half  our  total  export  trade  of  do 

Branch  Managers,  there  arc  nearly  ‘represents  a  sinull  and :  *°wer  yields,  rather  than  .sacrifice  crease  in  income,  the  satisfying  development  reasonable  time.  During  1937  and'""®*"'®  including  mineral.^ 

three  hundred  whole  time  men  and  ,,  e,\.’  collectible  pnriion  of  thej®'"'  '"gh  standard.s  for  the  sake  of :  strengthening  of  the  assets,  the  in- 1  The  picture,  however,  is  obscured  1 1;)38  alone,  co-operation  between  Out  of  this  about  $:’00.0ii0.000  arc 
women  who  have  been  associated  ovvin"-  "  '“''S®''  'Pinm.  The  stability  of  Ihe  1  crease  in  surplus,  the  maintenance  |  by  trying  to  look  at  it  in  the.  mass.  1  niunit  ipal  debtors  in  1  auada  and  ,  being  paid  out  aniiiially  m  (  anada 

with  the  Field  organization  of  the  ‘  h  jCoinpany's  iiortfolio  in  recent  of  production  of  new  business,  all ;  If  the  individual  policyholder  looks  their  creditors  resulted  in  adjust- 1  for  wages,  salaries,  miiterial.s  and 

Company  for  periods  of  five  .vears  I  rotit  on  >aie  ami  1  '  '  'periods  of  crisis  has  emphasized  the '  speak  for  the  stability  of  the  Com- [at  his  own  situation,  the  real  char- ,  ments  and  alleviation  of  Ihc  dcbi  '  services.  Tbis  new  wealth  has  don, 

and  upwards  i.s  an  indication  of  the  During  ihe  year  w  e  realized  an  _  wisdom  of  this  policy.  pany’s  operations.  acter  of  the  institution  he  has  helped  '  burdens  apnlicable  lo  over  lUfi  mil-  much  to  help  dcveloj)  our  indii.stnni 


Other  Ala.ior  Imiiistrie', 

.Agriculture  is.  however.  otil>  on*' 


do  not  find  a  wide  choice  of  new  in-  1^38.  I  think  yon  will  agree  [help  meet  Ihe  needs  of  each  nivtm”/  In'Thi'^  today  of  the  Canadian  stool  Twn 

s-laio  vestments  open  to  us  these  day.*  *kai  the  outcome  of  fhe  year  has  dual  participant.  It  is  ai  the  moment  i  larefiv  \Iht,v  '"^er  most  important  supporis  aii> 

inis.iwhen  money  seems  s-,  plentiful,  in  ' '’p''-'’  gfatifying.  the  only  proved  voluntary  and  demo-  ,  Kim.,, i„nK  have  now  heon  1  uianulacturiiig.  .Mining. 


women  who  have  been  associated  ovvin"-  "  '®''«p''  'I’he  stability  of  the  1  crease  in  surplus,  the  maintenance  |  by  trying  to  look  ai  it  in  ilic  mass.  1  niunit  ipal  debtors  in  1  auada  and  ,  being  paid  out  annually  m  (  anada 

with  the  Field  organization  of  the  ‘  h  jCoinpany's  iiortfolio  in  recent  of  production  of  new  business,  all ;  If  the  individual  policyholder  looks  their  creditors  resulted  in  adjust- 1  for  wages,  salaries,  material.s  and 

Company  for  periods  of  five  years  I  rotit  on  >aie  ami  1  '  '  'periods  of  crisis  has  emphasized  the '  speak  for  the  stability  of  the  Com- [at  his  own  situation,  the  real  char- ,  ments  and  alleviation  of  Ihc  dcbi  '  services.  Tbis  new  wealth  has  don, 

and  upwards  i.s  an  indication  of  the  During  ihe  year  we  realized  an  ^wisdom  of  this  policy.  pany’s  operations.  |  acter  of  the  institution  he  has  helped  '  burdens  applicable  lo  over  160  mil-  much  to  help  develop  our  indii.stnni 

.success  ot  our  effort  in  this  direc-  excess  of  $452,000  above  oiir  book  I  emliiig  Itiiiieiled  '  "e  '‘I’e  confident  that  during  itielto  build  appears.  He  finds  on  ex-jllon  dollars  of  municipal  debts.  situation  and  to  help  maintain  om 

lion.  It  becomes  even  more  apparent  values  in  conneciioti  with  assets'  w  g  -  a  i  alarms  and  crises  of  fhe  present  time  a“»'na‘'on  that  when  the  company  :  m  arriving  at  these  results  the  i 

Avlien  1  tell  you  that,  in  ranadii  and  sold.  A  pan.  ()f  this  toLal  is  niauo  up  |  \\  itn  resard  lo  our  inoriAa^e  q^u*  policvliolders  will  desire  that  assets  ii  is  alter  all  ta-l^inp  |  companies  such  as  your  Owin^^  to  ihis  and  owiug  lo  oihcr 

the  United  States  this  class  ol  re-  of  recoveries  on  securities,  whieli  loan.s  it  is  difficult  10  obtain  the  same  firm  attitude,  of  conserva-  of  a  group  of  investments  especially  .  ^wn  have  activclv  co-operated  with  causes  w  hich  maintained  and  devel 

presentatives  comprises  47%  of  our  hurt  previously  been  written  down,  these  in  volume.  Our  e.vperience  [  ^e  maintained.  AVe  are  fully  admini.stered  lo  protect  bis  family,  public  officials  in  arranging- the  (^PPd  inanufa, during  output,  and 

whole  time  organization.  but  the  majoi  part  ot  tHe  total  con-jappears  to  show  that  confidence  in  eoiiscious  of  the  duties  devolving  h's  business,  or  his  own  old  age  and  I  needed  despite  the  recession  of  agi  iciilUiral 

Policy  raymenls  .sisis  of  profits  derived  from  jydi-  uie  ownership  o(  real  estate  in  Can- j  upo„  us  to  .see  that  the  poliryholders  ‘hat  when  he  .joined  with  many  i  outside  of  actual  leconsiiii.  tion  1®'''’'""'  '  '“"ada  s  foreign  trade  in 

Clous  .sales  and  from  tiading  and  ex-  ada  has  waned,  rhoiedoes  noi  ap-  jeceive  the  greatc.st  possible  consid-  others  to  do  this,  a  more  cerlaiii ,  ‘  ..avantoce  has  oreurred  ' 'hPac  strenuous  yeur.s  still  compares 

During  the  year  $24,642,07  was  changing  .securities  of  equal  merit  pear  to  be  any  likelihood  of  a  real ,  e,.atioD  in  distributing  surplus  earn-  method  to  accomplish  this  was  P'o-  ’  ‘  municinVlIties  havei"'®"  "  "  ''csi  years  and 

paid  out  lo  policyholders  and  bone-  where  we  have  Liken  advantage  of  upturn,  until  laxe.s  on  properly  own  ,  jn^s  At  the  same  time  wc  are  .sure  duced  than  any  other  yet  devised.  ,  J  valnible  lUsons  from  the  favoiably  with  similai 


*1”'"  ■■  total  snrplu.s  funds  and  special  re-  created  in  1  anada  as  well  as  else- ,  p,.esunt  world  difficulties.  We  be-  social  significance  in  their  existence  1  ,,„.p  income  that  their  credit  '  largo  number  of  polii  yliolders  in  the 

000.000.  These  payments  h^e  been  increased  bv  over  .$l,-,"htra  in  the  period  of  world  dc- .  t^e  gradual  but  .steady  devel-  "hich  is  of  great  importance.  Public  j  g,gnjinjj  i^  gteadilv  rising.  Many  United  States  to  note  that  from  193ii 

increasing  became  as  a  Company  ^  of  '$11.574,118. '  P'-essmn  succeeding  11)29.  is  modi-  opment  therefore  of  surplus  distri-  "relief"  situations  have  a  tendency  ,.(.g(,ho(l  points  where  tliev  fo  1938  inclusive,  approximately 

grows  larger  and  older,  and  a  great-  'include  not  onlv  provisions !  f'Pd-  aiv  planning  tor  hcticr '  bufjons  referred  to  w  ill  be  found  a'l®  be  largely  financed  by  borrowing  ;  command  credit  ratings  of  tlic  high-  on«-sPventh  of  the  total  export  and 

er  number  of  policies  come  to  m^  nolicv  dividends  bul  also  Ihej'ime.s  n  .seems  reasonable  ibai  the  logical  course  under  pvc.sent  uncer- i  from  the  future,  or,  in  other  word.s,  .eg,  ,vnc  'import  trade  of  the  United  States 


at  .vour 
•e  them 
interest 


nomic  structure  of  the  Nation.  To¬ 
day  we  would  emphasize  that  they 
are  the  result  of  money  saved  by 
certain  people  hi  the  Nation,  and 
t'hey  arc  not  like  relief  payincnls 
made  by  Oovernmenis,  which  are.  in 
many  cases,  tho  proceeds  of  money 
borrow-ed  and  which  will  later  have 
1.0  be  repaid  by  the  people  a.“  a 
whole.  Life  in.siiiance  is  inilj;  the 


plii.s  funds  and  special  res,  rves  are  j 
in  addition  10  sulisiantial  sums  ■ 
which  have  ticen  used  in  arriving; 
ai  the  eonservalive  vnliiatioii  of  our; 
as.sets  and  Hie  strict  aciiiarial  pro-j' 


Housing  let  l.oaiis 


Field  Organization 


I  ......  . . -  .  ■  ,  _  J  lecl  sure  that  .vou  will  agree; 

ai  the  conservative  vnliiation  of  our  j  "’p  Doniiiimu  U<  i  '  "'7'  .  "  itb  me  that  the  field  forces,  as  well , 

as.sets  and  the  strict  actuarial  pro- 1 le„isl.itioii  o  .is.sjs  inve.stment  and  every  other; 

vision  for  all  our  liabilities.  Boll,  th,'  construction  o  homes  m  (anada  we 

latter  arc  siibsiaiii  ially  stronger  than  :  b"' •'  "7 ,7, icine  .im  .  on  (jjp  year's  results,  es- 

anv  Uoveruincni  requirements.  situ,'  .Aiigimi  I.  •>■).  b.ivc  iiia,  >■  '>("'■  pccially  when  its  particular  clifficul- 

•  Vie . .  invesliuents  und.w  ib,,  f  omitinm  Housing  Act  an.  considered. 

1 1I  III  on  HIM  siiii,  ,,13  ilu>  National  Housing  A,  l  which  total 

AVe  pointed  out  two  years  ago  and  $i.;i(i2,iii)|  for  2.'>s  loans.  Of  ibis  sum.  difficult  to  appreciate  what 


by  imposing  a  burden  upon  our 
children.  Life  insurance,  doing  the 
same  type  of  work,  finds  its  source 
in  past  savings.  It  confirms  the 
value  of  self-reliance  and  builds 
character-  These  iusiiuiiions  bav,' 
the  form  of  private  enterprise  but 
are  in  rcalit.v  public  assets. 

These  great  co-operative  bodies 
gather  the  most  of  ilicir  funds  in 
small  amounts  which  wimbi  not 


Those  correct  ions,  howev  er,  would 


During  that 


indicate  the  need  for  a  .  ontlnuance  '  total  trade  between  the 

of  the  .-..-operaiive  study  of  niuni- 1 


.•ipal  nei'ds  bv  officials  of  borrowing  V'®  total  trade  between  the  United 
numb  ipalities.  supervising  govern-  ‘"7'’  ’‘'"‘S*®  Pountrv 

meiii  bodies  and  independent  expert- iV  ‘"‘Pre^'nK  to  note  that 

once.!  financial  advisers.  The  mefh-  J‘"\'  •‘•Pntioned 


ods  adopted  in  Great  Britain  might 
well  he  studied  and  their  plans 
adapted  to  our  particular  circtim- 
sianc’s  to  .safeguard  the  tulure. 


the  United  States’  trade  with  Can¬ 
ada  exceeded  the  Ttniteri  States' 
trade  with  the  whole  of  South 
.America,  and  was  only  slightly  less 


money  laid  by  for  the  proverbial  i  ,t gain  last  yeiii  ibai  w,-  vver,’  fol-  jf,,,  Canada  Life  .sbar,'  aiiKuimed  1, 


rainy  da.v.  -  b,vv  ing  a  polic.v  ol  in(IUf7'-7  7  |  $  I  ,.','is,siis.  At  the  picseni  lim,'  Ibei,'  .  pntiu,nrt  with  in  nerhals  'P  'a®  iinure  me  recurrence  ,11  i-v.  p.,...v;  v p.i  inc 

The  assets  snow  an  mcreas,'  of  yearly  i  .  venii,'  cash  inti’r.  st  only  is  ,,„|v  ..i,,.  account  ov  oi  ibn  i  v  days  "a'f  ')■*«  K'coiiUnd  wttti  in  poruaiH  |.niipvhnM.>rk  ««  f  r.-dil.iis  diffimilt  siiiiaiiona  in  municipal  fi- ,  aunie  time  we  believe  our  total  in- 

over  $6,509,000  on  the  year,  rising  and  I'hai  sin  b  a  poll,'.''  would  have  j,,  gi  r.^ais.  Tbis  i.s  a  case  where  Hie  "  heii  all  thoughts  were^ntrod  on  .  .  nauce  should  be  prevented  This  is  vestment  portfolio  is  much  strength- 

to  a  total  at  the  end  of  the  year  of  ihe  effect  of  stabilizing  our  interest  |„,ridw,  r  has  fallf-n  one  nionib  be-  "’e  possihiiity  of  war.  They  oav®,  ,\ccc.*sity  eompcls  an  investment  ,0  jh.-  much  needed  reduc-  ®f®d  by  tho  vvoll-selocted  and  well- 

$265,894,243.  This  is  a  very  gratifying  rate  dm  nig  fhe  pre,«,  lit  v  ears  of  low  njmi  j,,  i,,s  payments  and  has  not;bovvever.  maintained  their  smndards  policy  by  those  co-operatlvo  bodies  tIon  of  municipal  taxation.  Tt  is  still  divorsifiod  list  backed  by  the  econ- 

type  of  increase.  It  shows  a  normal  '  inieresl  eai  nines  on  new  invest-  he,  11  abl,'  to  make  it  up.  alilioiigb  he  of  production  in  it  remarkable  man-  ^^at  must  largely  place  them  in  a  ,j,g,  ounce  of  prevention  is  omy  of  a  country  which  has  so  ably 

grow'th  iu  the  total  funds  of  Ihe  Invents.  Tbu-  ,'ffeci  again  s.'cnis  f,>  is  inaiiitaining  Ins  current  payments. .  o®''-  position  of  creditor  rather  than  one  ^  p„nnd  of  cure  withstood  the  stress  of  recent  years 

Company,  and  by  reason  <jf  it:'  nor-|h:ive  b,'t  11  a,  ,  oinplisb,',|  in  1938.  in  ,  oniicction  wiib  ilic  lo'w  ,\a  '  The  s;:lc.«  problems  produeod  by  of  ownership.  The  attentiou  of  this  as  has  this  Canada  of  ours 

mality  it  does  not  reduce  tli,’  ,‘:irn - '  sin.'c  vm-  arc  able  to  report  an  inter- ■  i.ion;,!  Housing  ,\,  i  " hav,'  rvicinl  ‘changed  standards  of  income  among  |  groat  body  of  creditors  should  be  .  (  aiiaiHan  Inrestmont*  .\Iitchell  then  went  on  to  dis 

ing  power  of  the  total  ass.Us  in  iho  csi  i.nc  of  1.2.5'-y.  as  comp.ircl  with  rd  om  loaning  a.tiv  iii.c.  u.  crri.  In  ihe  insuring  public  have  been  great.  Instant^  attracted  to  unfair  aii.-vcks  '  outstanding  financial  authority  cuss  tho  Important  executive  changes 
.same  way  that,  a.  large  in, Teas,'  dm-  i.L’i'r  t-u  lb,'  year  1937.  sin, (Her  .  critics  tbr.niglmm  (  i.nada.  |  It  ba.-'  been  increasingly  difficult  lo  upon  them.  in  reviewing  the  crisis  of  Septemher,  announced  during  the  year  details 

ing  the  present  period  of  low  inter- i  It  is  a  .source  of  graiifi, ation  to,  further,  wc  h.tvc  cxienrtcrt  Ihe  maintain  living  standards  in  inaur-  Many  people  on  man.v  occasions  In  1938.  stated  that  it  "served  to  cm- lot  which  have  already  appeared  tn 

«st  rates  would  do.  1  have  been  .ride  to  stabilize  out  in- ( activities  of  om  Mortgage  Depart- lancc  s.ilee  forces.  At  the  ssm®  time,  the  last  few  years  have  pointed  out  phasize  one  useful  investment  lesson  I  print. 


Policyholders  as  f  redilor* 
Necessity  compels  an  investment 


that  in  the  future  the  recurrence  of  |  able  in  the  same  currencies.  At  the 
diffi.-ult  siiiiaiions  in  municipal  fi- ,  »anie  time  we  believe  our  total  in- 
nance  should  be  prevented.  This  is  |  vestment  portfolio  is  much  strength- 
tho  road  to  th.  much  needed  reduc-  ®u®d  by  tho  vvoll-Belected  and  well- 


I  withstood  the  stress  of  recent  years 
I  as  has  this  Canada  of  ours 
I  Mr.  .'litchell  then  went  on  to  dis 
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ysis  of  the*  various  budgets  of  fedeial.  provincial  and 
municipal  governments  reveals  that  the  major  burden 
is  lepresenled  by  capital  obligations  And  Mr.  McCuI- 
lagh  says  that  there  can  be  no  repudiation  of  the.se 
obligations  a  stand  with  which  no  good  citizen  will 
j  disagree.  The  budget.s  of  the  Hon.  C.  A.  Dunning  as 
Minister  of  Finance  reveal  just  how  difficult  it  is  to 
•  '  -  •  Publisher  I  bring  about  the  desired  savings  when  such  a  large 

General  Manager  and  Editor  ,  proportion  of  the  expenditures  are  fixed.  And  Mr. 

News  Editor  McCullagh  would,  from  his  own  statenSent,  be  one  of 
.  -  -  Toronto  Editor !  tjhe  first  to  agree  that  Mr.  Dunning  has  shown  out- 1  -  -  -  ■ 

- -  standing  capabilities  for  his  heavy  i.a.sk,  W  HlJiK  we  siand  in  disma.v  at ,  bill  is  fooled  by  municipalities,  or  by  ,  civic  improvements. 


How  Relict  Grain  and  Railway  Deficits  Are  Draining  National  Resources  and 

Lowering  the  Standard  of  Living 
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WTten  the  West  Cannot  Pay 

uiuiiiil  .ij'i'v..  Ill  .lit  Ooi  ki^hiiu  ['low  Coinpariy 
*■  L  m.l'Mj  '..i.'Fui'il  tlii..i  \’.n  k.  Iiolds  more  t.him  usually 
wjfie  int.eie.st  is  ;i  icili''  oil  rii  busino.'F.s  conditions  in 
tW.siHrn  C.in  id.i,  (■  11  tK  iil.ii  ly  where  x  omnicir.i.al  cicdit.s 
»rr.  rnn<-crnrd  I"!.- 1- i ii.sc  or 
rhe  frairic  pinvince'  ilic  c 
:rcri'.i.,c  in  oji.  i a ; jii>;  nrolit  oi  .six  per  cen 


I  put  the  case 

im  1.  7i  tfir  ••  ,1  ■  1.  1  '  ’  ihe  opposing  factions  in  Fur- '  provinces,  or  by  the  Dominion  Gov-  before  you  as  an  illu.«tiation  of  the 

')  no  .crti  f  ioiariirtn  fund*  i  Canadian  laxpayeis  generally  will  join  in  hoping  i  which  ai  least  once  in  1938  ernment.  or  .shared  by  all  three,  it  is :  possibilities  of  handling  a  difficult 

uMi .  *.’00  loi  .c.  inonih*.  that  the  efforts  of  Mr.  McCullagh  to  arouse  public  •  threatened  disasiev  for  the  whole  the.  taxpa.iei  who  fools  tlic  bill  and  problem  in  a  nianneiwhich  contrasts 

..■>1  *.  no  lo'  ...i\  rioii'h*  intcre.st  in  public  affaits  will  prove  provocative  of  (he  world,  we  m  ibis  country  are  ereai-jihe  whole  problem  therefore  comes  j  facourahly  w'ith  the  usual  Inisscz 

rotion  ..1  ,  !  .,u.  ou,.-»  “^  'desired  lesult.s  They  are  at  lea«l  provocative  But.'fP  amone  oursplvr.s  parochial  and  i  home  to  the  door  of  each  one  of  iis.'faire  systems  which  are  expensixe 

we  feel  that  whateve;  definite,  suggestions  he  still  may  P’*;'  ;"'  '®'  "'’Kh  cannot  I  regard  the  whole  question  of  re- ,  and  demoralizing 

^  fail  lo  do  us  harm  lu  the  long  run  I  lief  a.s  our  moat  serious  problem,  be- 1  ^  ''  * 

have  to  offer  they  will  haxe  to  be  mote  practically  .  rneanw  hile  threaten  our  ;  cause,  of  the  difficulties  in  the  way  .Another  ihreai  lo  our  national  wel- 

feasible  than  iho.sp  which  he  ha.s  so  far  advanced  ‘unity  and  fiiiuie  prosperity.  The  of  solving  ii.  I  believe  that 'fare  lie.s  in  a  situation  of  which  we 

-  priraar.v  ihreat.  however,  to  the  wel-  getting  lo  grip.'*  with  ihe  m.T-Ualk  a  great  deal  hill  do  little  about. 

fare  of  ibis  country  today  lle.s  in  oiir.ier  will  require  the  co-opciation  of  namely  the  TtnilwaF.s.  The  deficit  on 

indifferent,  attitude  towards  mount-  go\ernitienis,  employers  and  hm-  raihvay  arcoiini  has  inerensF'd  the 

WITH  work,.;s  acMially  on  the  job  in  Montreals  "big  ing  debts.  I'ederal  and  Pjovinciar  ployees.  all  of  whom  may  have  to, debt  of  this  entintry  over  the  past 

hole'  foll'uvitie  the  letting  ot  contracl.s  foi  the  Governmeni  .nrirhteduess  is  ever  >;ii  make  their  conlribuliftn  We  have  to.  ten  .vears  hv  i.robably  $.)00.0on.(l0n, 

.s  to  t/tc  Canadian  N^aftonal  terminal.s  la.st  1 'lunieipal ,  .mq  a  system  which  will  do  ' n',!7"\vrhlve 

,  .  inodies  are  shaping'  iheir  oourses  m  possible  damnsje*  lo  the  people  nonunion  nui  nor  pain.  w  e  Qa\r 

week,  there  is  furlhci  evidence  tnat  Ihe^govemmcnt  is  fj,g  .same  direction.  .Now  I  hope  we 'who  pav  and  the  people  vvho  re-  nothing  to  show  foi  this  exi.eiiditure 

detcimined  to  go  thioiigh  with  the  project  despite  can  start  on  the  iiiemise  that  < 'ana- i  ?  p„\cept  possibly  some  improved  roll- 

ciitici.sm  which  has  echoed  from  coast  to  coast.  Appar-  dian.-*  still  intend  lo  respeci  (heir!  m.-  own  view  Is  ih:ii.  quite  apart  '  ing  stock.  It  is  the  sort  of  drain 

nfliiences.  tlie|ihat  would  ruin  the  hiisincs.s  of  any 
one  of  voti  gejiilemeu  if  you  per¬ 
mit  led  it  to  coniiniie  from  year  i(i 
year.  Il  the  insiitminn  of  which  f 
am  an  officer  were  conducted  in  the 
same  mannet.  in  practirally  no  time 
1.1100.000  depositors  would  lose  Ihetr 


Clt’OH 
CIn  t  il  t 


‘.'la//  li'if'l.ic  'll  fUv 
s  ^sacnhal  lo  I  hr 
and  the' 


Politics  and  the  C.  N.  Terminals 


cn'.ly  the  governtuont  had  made  its  arrangements  before  .  ond  that  we  ate  not  tu  j  fiom  us  demoralizing  infiti 

,  ,  ,  ,  ..  the  class  ot  horcovv'ei.s  w'ho  in  their  I  nnlicv  of  erantina  riirecl  r* 

any  amiounccment  and  had  decided  fhal  the  appco- ,  ri,f.i-  h.i,  o  '  •  oigiainni^  nirm 

■  ,  ,  iheati  cl  beans  Know  they  have  compensating  services 


relief  wiih- 

.  .ompensaiing  services  has  been 

pi.atioR.*  to  liike  i.aie  ot  the  cost  -  estimated  at  anj-iHlready  exceeded  their  caiiacity  to  pi  nitiny  cases  a  shofi-sighted  one. 
whore  up  to  >3u.i>Oi).000  would  be  steam-iollcred  j  pay  and  that  anything  they  get  from  |n  nuiribcr  of  instances  wc  could 
thiough  the  Hoiix-  u  Ttece.ssaiy.  ^now  on  will  he  their  gain  and  lhe'|,j,Ye  acquired  tangible  assets  when 

The  itnconip'e'od  wdik.-i  fot  the  let min.ils  have  been  ,  ^  Ispendmg  such  vast  stuns  of  money 

an  c.ve-soii!  in  Motiiical  for  a.  number  of  yc.a 
isaf'pointing  t  olloi  t.ioris  in  thev  should  he  allovvc  I  to  so  continue,  in  th 

inpany  aftet  .■'bowing  ;tn  Canada's  large,';!  i  tly  and  most  important  tran.sporia- J  to  puv  is  keeping  pace  with 

icveals  ji  tion  centre,  i.s  hardly  lo  ho  con*(  niplated,  Such  critici.sm  '  t/w  Ih  in  oiii  piomiscs  to  pay 


.  I  fore  that  out  intoiuions  are  all  right.  ISomo  .Municipalities  have  already  ‘money  and  li.OOti  emplovees  would  he 
.nr.--  '  "■’' I  anil  f  feel  sure  they  are.  lot  ii.s  con-  pur  this  theory  mio  practice  w  itii  I  H'w"’"  '*ui  of  work.  Yet  we  f.ana- 
e  heart  ot  '  .sider  for  a  niinuie  how  our  capuciiy  hencficial  results.  The  City  of  Ver- I  f*’^*’*'  stand  back  light-heartedly  and 

_ I  r\'A\'  ic  T.- e..e«r.iix  f.  i-v'a.r.n  iU..‘  .  '  '  •  *  ’  %*♦ _ 1 _  i..  virv^*  th<^  ac  hpiliL!  nno  nl 


ii'.'idun  is  a  case  in  point.  Verdun  is  'iew  the  mnttei  as  beiug  one  ol 
■'‘o  ,  the  third  largest  fiiy  in  Qiiehcc.  with  jihose  obstacles  vvhicb_  arc  earnmrk- 


n'y  •>  1  net  piofil.  on  a-.set.s  of  a-s  h.-ts  been  const t uet iv 

'h  .  t  .'iMiing.s  weri-  employed  to  w  ipe  expondiliiro  is  wat  rantci 
'.ouril  lo  !ho  I  xteiil  ot  over  .S.3I0. 

1  u:;  on  oai  It  oui,-,iandin,g  share  on 
haV(  hcon  ptiiti  for  sev'etal  veai'*. 


has  hf.pn  as  to  whether  the 


rial 


■  •crii.s  marketing  it.s  product.* 
k.^hu;',  f'ompiLny  in  past  years 
cu.stonict  s. 
with  profitable  price.s  for  tatm 


I  am  ‘  in.stirniounrable  hemuse  of  po- 

tional  income,  wuh  the  trends  in  our  .  jf,fQ,.n,p(j  ipai  in  August  1937  \'ei  - 1  lH'cal  expedieneies, 
at  thus  time  and  whether  Uie  rontracicd  riebi.s.  decided  to  aboli.sh  direct  relief'  "  noting  in  this  ronnec- 

comi>lciion  of  the  original  plan  i.s  dc.sirahle  in  view  of  j  l•omt).^ring  the  yeai  1937  with  and  replace  u  by  a  system  of  relief  'mn  ihat  following  the  A\ar  the  rail- 
the  condition.*  now  prevailing  There  would  appear  1937,  we  find  that  the  annual  na- -  works.  Five  months  aftet  the  plait  ^  f"  privately  own- 

to  bo  ni.'jnv  points  in  t'a\*oi  ot  ono  plan  lo  tinn^foiTn  .  int-onir  oL  the  country  is  lOvSSibud  been  put  into  effect  there  " '  f 

.hP  V,..  h,rt‘  ir.Hino  In  I hn  I n rrv, i n lo  cL  intn  hip-hwav  hing  like  .220.000.000.  On  about  1.200  fewer  men  receiving  ,  »  ?olijfion  b>  of  aioal- 

vbeM.uidcl  ICHrlinp  to  the  lorminals  site  into  a  hig-hwax  »iw.  rv. _ :»  _ _ _  ....li.vF  ,[,3^  there  had  been  on  ! rmiway 


the  olfier  hand,  the  Lolal  of  Domin-'wotk  relief 


fo,  tramway  and  automobile  siiburb.in  traffic,  while  ion  V-rovtiiciHraud  .Municipal  direct  ulirect  relief  during  the  same  month  |  <'mnpanies  vvere  left.  Store  then, 
Puling  the  years  of  diveittng  the  rSH  pa.sscuger  tralfic  from  Ihe  anti-  and  guaranteed  debt  had  increased  |of  the  preceding  year  This  "work  ’’f'ere  inroads  made  b.v  motor  cat - 
((lilted  Bonavcnt.ute  .station  into  the  Wind.sor  terminal  in  the  same  period  by  some  $2.620,- i  for  assistance  '  plan  is  still  in  ope''^' i 


dra-.I'c  flo  i  n-  t"  ' 

I'wcr  X  1 1  ,('|iil,|iiMi 
off  liiicolc.'ciatik  .!( 

I'UO,  rcprc-,;;;lui- 
••'•hich  nil  div.'lciid,- 
l-.'i'c,  (>; her  lu'hi.*: 

■n  the  VVc.st  ;b.‘  - 
cxteiuji  d  erclltl  In 
■nrrc.t.-urig  pro'bicl- 

prr.duct;;.  .-alo  expanded.  Then,  dining  the  period  of  ‘"afU'd'an  Pacific.  In  connection  v^-ith’this  plan 

drought  and  .-mall  crop.*,  when  there  wa.s  little  money  >'  ^a.s  been  suggested  that  a  portion  of  the  Canadian 
a v:iil,'i h|c.  riistomri ,s  wete  ranted  from  vear  to  vear  in  ■'vational  teiimnal  site  could  be  u.sed  fot  the  contem- 
'hi  hof'c  that  with  a  rcliirn  of  bigger  yields  obltga-  civic  centre. 

tiOiis  vvouUI  be  met  I  he  big  crop,  long  awaited,  came  'A  ith  the  prospect  that  this  will  be  an  election  year 
in  fti3.x.  tj  it  [.rice.-  wete  sm h  that  little  is  uemg  paid  ^^e  govei ninenfs  program  is  being  criticized  as  a  vote- 
off  ol'l  oulig.iLion-;  Fnder  ihe  circumstance.s  the  RfithtR  scheme 
( 'o(  krh'it'  t.'omp.in.v  *  di 

would  he  onl.v  ioolirig  thomscivc.s  and  misleading  their  appropriation.*  when  a  test  at  the  polls  is  m|gp|  growl  It  in  wealth  and  income 

vti-arehold.  I  -  ii  they  lontiniicd  to  ratty  t hese  oiit.stand-  -undoubtedly  theie  is  in  the  public  mind,  j  does  no  lappear  io  jiisiify.  But  we 

:ng  .iccount.s  a.*  a.s.sets  when  there  is  no  pro.speet  rightly  or  wrongly,  an  as.sociation  between  big  govern-  mtisf  readily  admit  that  nniisual  and 


Income  of  the  ( rii.a.ranire  Company 
of  North  .Vntetieii  for  1919  vva.*  J.fi;!. 
925  i.ornparcrl  with  ■'S29k.92'l  in  1912. 
Total  rM.sotin  es  mereased  $17,090  iituf 
now  ngsrcgale  $2.219.1117. 

The  Domiiilou  Bank  repoii  for  1918 
m.ikes  .t  roeord  '.showing  of  profit.* 
which  aic  over  $990,000,  ot  alrao.*! 
.$19,000  in  excess  of  the  previous  yea'. 
Dci>oMt.s  increased  s.soo.ooo  and  cut 
rent  lo^nx  about  $2,000,000, 

Thf'  financial  .statement  of  the 
I'.a.nada  Pcrniancnl  Mortgage  Corpore 
tton  for  1913  .showed  ff-oord  ea.rnlng» 
of  *SS4.'i27  compared  wuh  $S26,T09  in 
1912. 

.Net  Diofits  of  the  Monanch  Knit¬ 
ting  iroDipany  Gtd.  for  the  year  to 
X,yvpiiil>pr  .30th.  191.'  we’ e  $171,000 

M'tor  pniv  ttiing  for  depreciation.  This 
amount  compares  with  net  profita  fc 
ten  months  to  November  OOth.  1913  of 
$l9.f.23l  or  $27,231  more  tlpan  for  the 
PR.s-1  ivvclvc  m.ipth  petiod, 

Dunns  1911  ihe  Ford  Motor  Cbm- 
pniiy  niado  3$, 900  cnr.s;  m  191?i  76  - 
l.'iO  car*  (n  th®  year  to  S'Qptc'tnbei 
.'iOtb,  1913.  the  otilpiit  was  ISfi.OPO 
cars;  Canadian  .-ind  Furopron  ovitp'j' 
would  bring  th"  tol.ol  over  209.009 
cars.  Thi.s  year  the  American  pro 
diiction  will  be  over  22.v,009  c.ars. 

The  annual  st.atpmenf  of  IJie  Sun 
Fife  Assurance  (1o.nipa.ny  of  Cnnada 
Cor  Peccmhei  Sis'.  191.3,  shows  a 
morked  cvpans’cn  m  msuranre  In 
foi  CP,  whu-h  a  y  ear  ago  w-aa  $182,732,- 
129  and  pow-  rfache.s  the  total  of 
$206  363.99I-1,  on  incrcaf  e  ot  nearly 
$20,900,000.  N'et  surplus  over  all  11a- 
bilitic.s  was  $3, 743. 000,  If  i;*  wel' 
kiinwn  Ihni  fhc  valuation  of  assats  m 
this  company  i*  extremely  -(vonserva- 
itve.  JUld  that  lhi>  .acUtyl  v'alue  of  the 
sutlilits  1.S  considerably  r/hove  fhaf  fig- 
iliv:.  'I’hr  cash  incoirtp  WTIS  $13,906,- 
401,  an  incrcaec  of 


SCRAP  BOOK 


ruder  Ihe  cii cimista ores  fhe  gelling  seneme.  Whatcvct  ground  there  may  be  fori  - -.w.,,,. 

Hectors  navv^hc.ded  'hat  thev  cha.ge- which  can  be  expected  in  relation  to  aU  ! obviously 

iiet.ioi.s  nave  decided  mat  iney  ...  :  making  promises  which  our  pres- 


000.000 . .  .....u.-,  ..i.i.n  .  -  -  -  I  .  •  J  .u  1  D 

wherewithal  to  enable  us  to  pay  our  •  is  less  costly  than  direct  relief  dis- ,  powei.  Be- 

contracittal  obligation.*  has  .shrunk  'rihntion.  The  pro.lecfs  undertaken  j  f^aOse  o(  the  short  hauls  inrolv ed  Ihe 
in  Ihe  Iasi  decade,  we  have  in  the  I  by  the  City  have  consisted  mainly  of  ■  (Continued  on.  page  Oj 

.same  period  snbsiantially  inceased 
the  total  of  our  borrowings. 

•¥•  Sf.  4$ 

•Something  seems  to  be  out  of  kil- 


EDITORIAL  FORUM 


'ha!  they  van  he  collected 


The 


i.'X['ei  icncc  of  the  Cock.shi,!t  Company  and  no 


ment  spending  and  those  campaign  funds  which  are  fr'ii'oiDgly  difficult  times  have  forced 
.  J  ,.  ,  ,  „  I  -,  .  this  position  upon  us.  Yes.  to  a  cer- 

accepted  as  Ihe  nece.ssary  sincwes  of  war  of  .nil  political 


do'llit  it  1.-;  tht‘  c.xpct  iciice  "t  othet  comptuiies  doing 
hu.*iiies.s  in  the  We.-;!  ■  indicates  tha!  even  a  gtiar- 

'iii'eecl  vy  he.'it  price  nf  s(j  cent.*  does  not  offer  a  solii- 
Mon  l-i  the  iigricult'.iial  problem  of  the  T'rairie  provin¬ 
ce:-  Till;  year,  aftet  the  I’eriod  ol  drought,  found  the 
tarup's  iti  many  loi.ilities  still  unable  to  meet  then 
oi'li/;:' ' ion.-  .\nd  evi'p  in  the  /ip/re  favored  distiict.* 
fhc'e  are  indica  I  ion.*  of  an  attitudi'  towards  debl.s 


parties. 


lain  e.xteni  they  have.  We  had  iin- 
employable.s  and  people  willing  iojihc  tumosi. — Cmloary  Athertne, 

work  but  unable  to  find  il  and  these  j  - — 

citizens  had  to  be  helped  and  niiisi  A  Racial  Romance 


.Alberta  .s  Oil  Resources 

The  appearance  on  the  witnrsf;  slant;! , 

of  the  Mini.ster  of  Bands  and  Mines,  ^  .  . 

f.Mr.  Tanner)  confirms  existing  evl-|  iong'‘irip."-jnd’ he  ntiJmbJing 

donee  of  the  Governments  giim  dp-|  all  the  things  be 

looking  for  nhroad  wifhout  even 


'wo  years  affo — ,T,nd  wb_irh  My  ffep- 
I’lirn  helped  lo  kill. 

Truly,  i)'*  just  ton  bad  tha,l  .Mr. 
Hepburn  thought  he  'had  to  make 


At  the  Toll  Bridgip 

On  one  of  fhe  toll  bridges  wijicTj 
span  the  Ohio  Hivei  a  little  old  car 
coughed  and  whees<*d  itp  to  the  keep- 
cr'.s  gate  and  .stopped.  The  engin.e 
I  gave  a  l/iM  gasp  and  qini. 

I  “F'iffy  cent.V’  called  oiu  IJi-i  bridge 
I  a.ttendant. 

■■t-old!”  said  IJl"  ow  ner  as  'he  climb¬ 
ed  dov/p  from  the  front  .seat.  "I’ll 
.iu.st  w.alk  fnum  omv  on,” — Wall  ^.trrn 
Aonnirtf. 


termination  fo  cotvserve  Ihe  oil  and 
gas  resources  of  the  Turner  Valiev-  lo 


Economics  and  Sentiment  i  helped.  This  item  of  C.,.S’ l  .  Kieneh-Conadtan.s  tep’-e.scnt  a 

\  .MO  V  KMl'lN  r  i*  presently  under  way  lo  .secure  the .  has  been  heav  v  -so  onerous  in  faC  l  omancc  in  racia.l  per.aiaiem  e.  Thev 
•c  *  ailini.ssion  ti*  (■.'•amida  of  •refugees"  now  in  Gcr-ithat  municipalities  Ihronglioni  lhe|makc  for  an  epic  of  more  than  .stir- 
many,  C'zechoslovakia  and  what  was  formerly  Austria.  fo'ifU'.'"  '"'o  orying  for  the  Federal  vival  in  the  face  of  bistor.Vs  iiphesA-al 

-T-u  .  -  ■  ,  *  I  Govern.nicnt  io  remove  ihe  steady  '  an-i  change.  Vet,  despite  thu*.  Ihey 

The  humanitarian  appeal  ol  .such  a  movement  can  not  ’  'emu”  nir  .  ca.ij- , 

,  ^  ,  iinanctal  rir.mn  from  their  shoulders, 

be  questioned  but  the  Canadian  -National  Committee  on  ;  ,  hdievo  it  is  the  case  that  a 

■which  can  only  he  regu) (led  as  a  reflection  of  .social  and  nefiigees  and  Victims  of  Political  Persecution  is  nol  i  great  many  of  oiir  municipal  gov- 
rxTldical  iinic.  t  fot  whi(  h  Premioi  .Mierhart  of  .Vlberta  using  such  an  appeal  ostensibly  in  promoting  their  ernmenis  ea.*'  and  wesl  could  niaii- 
•cid  S''rnc  of  ihe  otiici  leadeis  of  politiccil  movement.s  cause.  The  movement  is  being  based  chiefly  on  econ-  ''’S'P  fairly  comfortably  if  Ottawa  or 

omic  grounds  and  it  is  upon  those  grounds  that  it 
should  he  c^mlested 

The  principal  argument  in  iavoi  of  admi.s.*lon  of 
"refugees"  to  Ganada  is  that  "Ihe  refugees  may  estab¬ 
lish  .so.mc  now  ind'isfric.s  and  (bu.*  improve  Canada's 
Cl onomic  position.  "  There  is  no  doubt  that  this  is  pos- 


( an  be  h'-lcl  HI  pai  t  at  b.'a.st.  i  ('sponsible. 

•Vs  lo  the  fiitnie.  the  expot  ienre  of  11I3K  would  .-eerii  , 
!o  mdiraic  definitely  that  pio.*|i('rit,v  for  VVeslcrn  Can¬ 
ada  c.iuni'i  be  lu  ought  ■ilaiiit  tiy  honused  prices,  evi'n 
'hougii  Iruv  involve  a  ,.-uii,'!.intial  iiicasiire  of  lein- 
,'>orary  relu’l.  fFither  Ihde  iiuis!  be  ,'in  adj'j-.itmcnl  . 
between  product  pin  aip|  market,*  so  that  the  price 


.*onie  other  faijy  godmother  could 
or  would  lake  ovei-  disbursenietils 
for  direct  relief,  hut  for  anyone  lo 
((iTicliidc  ihui  ihis  will  dispose  of  the 
mat'er  for  good  is  nhoni  the  criuiv- 


f'o  unknown  lo  man.v  Canadians  and 
many  Canadians  are  unknown  lo 
thimi.  ."MeverthelesK.  all  make  for  fair 
.-iiccoss  for  the  general  (,'anadi.an 
scene.  .V  composite,  picture  .vet  c.ol 
oiired  and  varied,  and  perha.ps  all 
making  foi"  national  fibre  apd  x  jrilitv. 
—  flerrinn  I^oader-Pngl. 


note  for  a  debf  and  then  exclaim¬ 
ing;  ''Thank  God.  ilial's  (laid"  Ol- 
Sihle  to  a  limited  extent  and  that  Ibo  commttt.ee  may|t,-,\va  has  no  magical  way  of  rover- 
.naid  hy  th'-  ron-ainicr  will  entail  .i  living  profit,  for  the  i  spbt'f'i!  cases  in  mind  when  it  suggests  that  "some  ,  ing  ili.ibnrsemcnt.s  oiit-side  ihe  ar  - 
producev.  The  }in,*wcr  to  th;ii  problem  is-  not  ".ni.  the  ’hose  potential  manufactnrers  have  already  man-  criued  proces.s  of  borrowing  money 
back  of  Ihe  book"  -i'  is  .*onielhing  to  which  'he  be.sl '  •*  ""m  W  market  and  ronld.  if  given  a 

chance,  obtain  that  world  market  for  Canada."  Jt  i.s 


The  Local  Newspaper 

j  PracLirolly  every  daih  newspaper 
aleni  of  w  riting  one'.*  promissory  |  in  Ontari-o  has  aceess  *o  the  news 

p.-jtViered  P.nd  distrihiiled  by  The  Can 
adian  Pre.us.  The  ..«aroe  aervice  (a 
juplie,ate.  as  a  mplter  of  fa.el  i  is  giv  en 


:-Tiri.*  of  thi.s  anil  other  countries  can  well  b('  lievofer 


know'ine  ib  We  liopc  fhal  Ontario 
which  .sh.oiild  he  eyei  grateful  io  those 
willing  lo  give  it  seixdre  and  .*aenfioe 
-even  lo  the  extent  ot  a  long  -sea 
voyage  over  the  yiinny  Pacific  when 
flierc'.s  snow  at  home — will  pay  Mr. 
HepV’iirn's  expenses.  \Ve  ffiej  con 
fideni.  in  faei,  th.Tl  Ontario  will.  — 
Otin.’i'i  ,loiiinnl. 


'HL 


Mr.  McCullagh  More  Definite 

propos.-il  of  (•  ffco.  Mcihillagh.  Toionio's 


*  .yri'ilhlul  newspaper  t.woon  lor  tip;  solution  ot  our 
ria'i-'ti.-ii  i.'i'ol'icin  nf  the  high  cos'  of  govt'inmeni  - 
by  ih',-  .ibolilion  ol  (uoviip  lal  I'-gnlatiuc.* 

■Mrh  -.v-hieh,  we  iM-lieyi'.  the  great  body  of  intelligent 
'ax  pa.ving  Caii.i.di.'iii--  will  be  ready  to  agree  in  pnn- 
■  iple.  But,  .iiipealuig  -i.*  the  i(lo;i  of  one  national  g-ov- 
'-riiriieni  inav  Iji  in  iheoty,  there  aie  grave  doubts  a.* 
;o  (Vnelbej-  i1  vvolilu  work  out  iii  practiee.  Mr.  MeCiil- 
iagh  e()urageou.*ly  (ondeiiins  -fhe  di.sniptive  political 
.mils  Lbi-  piovuu.ial  admini.slrations  and  chal¬ 
lenges  Fremiei  Hepburn  ol  Ontaiio  to  take  the  lead  in 
bringing  aliout  tin.*  national  reform  in  government. 
H"t  Mr.  Ib  f'biiin  i.*  on  lii.s  way  lo  Au.*trali,-i.  as  Mr. 
.VlcC'iil.'igh  e;  well  .-iwaie.  and  ;;o  we  will  have  to  wait 
for  veh.ji  pi  (.ilpihiy  will  be  an  miere.sling  and  ( olorful 
eopuuepi  iroin  that,  quartet'. 

Tile  id.  .1  of  .-tbolishing  .*ome  oi  all  of  ihe  piovinela! 
.iiiue,ii:s  1,'  not  new.  .Not  .*o  many  ve.-irs  .-igo 
.'ll -I'liigi;  .Vtr.  ,Vli  (.'uU.igb  miiy  he  too  young  lo  rcineiii- 
'7ei  tip  i.-iic  f.-i!  .lolm  Vird  pn-sid.  rii  ol  Ihe  B,-ink 
'•f  CopiPitrie.  ;iflci  a  irq.  to  VVe.*lern  Canada,  pro- 


and  imposing  taxes.  I'  miisi  be 
conceded  ,3i  once  that  ihe  Federal 
Govet iitpenf.*  la.x  basis  is  broader 
logical  that  Canada  .should  admit  such  people  w-henithan  th.ai  of  the  pr<..v ijiccs  or  muni- 
therc  would  appear  lo  b(’  opportunity  for  success,  -ind  ]  cipalitio.  bin.  wherever  one  pinces 
especially  so  in  ra.ses  where  the-  refugee  brings  ."yiffi- i ’t"'  rebel  burden,  the  taxp.aj-crs 

cient  capital  with  him  to  .slarl  his  own  business.  IT,'”"'  7^'’  other  vvn.v  out. 

,  .  ...  '  There  hove,  been  abuses  ot  relict 

Ihencxlargumenf.  however.  Is  trite-' With  a  larger ;  and  one.  of  its  most  demor- 

population.  Canadian  manufacturers  would  gain  -some  •  alizing  features  is  (hat  in  most  lo- 

of  the  advantages  of  mass  production  and  thus  com- •  calities  it  is  built,  on  the  premise  of 

pelt-  more  f'airlv  vvith  1,'nited  Slate.*  manufacturers". ;  somcibing  lor  norliing.  By 

Again.  It  would' be  "a  major  contribution  lo  the  world  i  ”  c;ircunistam;e.s.  not  entirely 

®  casv  JO  chart  in  retrospect,  we  have 

economic  impa.sse  if  uodcr-popul-ited  countries  like  adopted  a  .sy.stem  of  gratuitous  as- 
Canada  permitted  the  transfer  of  a  certain  proportion  >  sisrance.  in  many  cases  humiliating 
ol  fhe  European  population  to  our  shores  ".  i"  ihe  recipient  and  in  all  cases  de- i  probably 

These  aie  no  reasons  so  compelling  that  we  should  citizen  vvho  de- 

,  .  ■-  r  «  i  sires  lo  work  at  fhe  niiisel  bu' 

lake  111  new  citizens  from  abroad  -while  so  many  of  oiir  !  ..u  n.  ...  j  .  u.  _ 


to  Ml''  small  city  dailies  ae  'n  the 
d.-i'Hes  m  the  lar.ge  centre''  and  no'  a 
f<"(v  of  them  lake  full  adTantage  of 
this  and  olhP'-  service-v.  with  the  rc 
suit  Ihat  tlu'v  are  givrnB  their  read¬ 
er*  .•)  moip  oomplelr  world  new*  eer- 
vide  iban  .some  of  the  paper.*  pub 
lished  IP  met>'oix>lil3n  g-eptres,  and 
are  giving  (ornplete  local  coverage  lo 
(x)o!,— ,s’r.  ThoniO’S  1  imeg-J  nnrnnt 


Importance  of  hhe  Quints 

Or.  .\llan  Dafoe  i*  a  fine  man  and 
.0  level  headed  man.  ao  fine  and  level¬ 
headed.  indeed,  that.  Canadians  were 
a  bit  sill  prised  and  a.  little  disapp-iint 
ed  fhe  other  da.v  lo  read  his  eomplaint 
Ihat  iho  Kins  and  fjiieen  were  no'  lo 
.see  his  adored  QuinU. 

For.  lo  describe  I  little  glrl.« 

Iho  mo?i  important 


Ottawa's  Sound  Po.sifjoii 

Au  ani)l.v.*i*  of  ihc.  financial  po.'vi- 
lion  of  16  cVi.nadian  ralic.*  t'nr  the  .xenr 
1937.  made  hy  ibe  Ct»i:;op’.:  nescareh 
Insl.itlile.  shiivys  why  Otiaiw,a’!,;  credit 
I.S  sioiJ  and  her  eoniparative  position 
a  ma.t.ter  of  geiu'rul  .-'a'tisfacJion 
.among  the  cbiz'ii.* 

This  computation  .ijivea  otv'  per 
I  ai/ita  exponditiirea  ip  losT  as  $l)2.5.V. 
a  figure  exeepled  Vry  six  rrf  t-he  17 
rnunieipahties.  Dul  our  pci  laipita  t.ax 
lull.  .$4,9.76,  IS  c.xicedrij  by  only  one 
ejty  and  our  net  pei  capitu  debt, 
$130  13.  i.s  the  .‘(pcond  lovvtc*!  amon^: 
the  citiev-  'in  lei-  review,  f.-jr  lower 
than  Ihe  per  cai’lta  deb'  of  Toronto 
and  flamilttin,  less  thaii  one-iiunl 
that  if  X'k'tuna. 

What  this  mean*  is  thai  'he  *r»1i- 
zens  of  Ottawa  h.ave,  accepted  high 
tuxes  and  ’hi*,  vvajrking  (viihlowran- 
iial  I'X'peneht’irpK  from  bperowrd 
monev  in  recent  .vear.*.  ha  <  .«crved  io 
keep  Ihe  publie  debt  w.-p1(  ip  hand. — 
Otl.nw  •f''iixnrjl. 


ingenious 

I'he  Jew*  of  Germany  and  Itai.v 
rio-w  ore,  using  ingenious  methods  In 
rem-ov'inp  their  money  from  these 
coiintriCB  before  H  ia  confiscated.  Re- 
centl.V'  -one  clever  Iiallan  banker  safe 
1y  drore  his  fortune  over  the  border 
before  the  eye*  of  the  frontier  police 
hav  ing  turned  d.  -into  .'*oIi<l  gvild  fblack 
paintedl  raud-ffuardB  for  bis  car,  — 
OoUP  rit 


Toarfrt  Awractiem 

The  iTiayvor-elsc',  of  Bow.assan  on 
the  road  to  North  Bay  is  23  year* 
old  and  he  based  bu;  campaigrn  on 
the  elaim  be  inieiided  to  get  more 
of  the  tourist  traffic  ro  stop  in  hi.s 
row:n.  People  g-oing  rbrougb  there 
on  Ibe  way  lo  see  the  quints,  hti' 
pertiapK  tbe.v  might  lie  mdiieed  to 
stoii  over  and  have  a  look  at  a  2" 
year-okl  mayor, — Pefter-ttonntoh  ExfU"- 
/ll-Cf. 


Northern  Highwarw 

There  should  tr',  no  begrudgiag  the 
$3,090,000  being  spent  on  the  high- 
wu.v.*  I'l-ograni  IP  Northern  Ontario, 
with  the  (Jominion  and  provuv.e  divid¬ 
ing  the  otitlav.  ■fhe  .North  ('ountr.v 
pei'ds  the  roa-ls.  and  u  is  a  dialrie.t 
w'hicli  through  Ii.*  mineral  and  forest 
wealth  swells  the  cofl'rr*  of  ihe  coiin- 


frelf-Lducation 

To  make  the  best  me  ot  the  many 
awaJlable  me«l!a,  for  selt'-in.st ruction,  we 
mugit.  poMigpfi  or  dev  slop  certain  quali 
*»es  of  the  mmd  The  four  ouf^.tand- 
mg  prereouisi'g*  are; 

C'l.riomlf/ — ^tlie  urge  to  (lueatJon. 
Alert”ei>g — the  st.ate  of  being  men 
tally  '(*11  one's  toes.” 

Obaen.-ot’on — r.he  u.se  of  the  eye,  *so' 
rrrerotv  to  %aze.  but  to  -see, 

\hillty  to  {ifior'ate  'rlcm  < —  to  see 
rois,tion*htp,'.,  to  no'p  cause,  and  effeot, 
— The.  p.viick.o^f)erl^f. 


so  many  u.  cm  ;  abilttv  to  do  *o  becomes 

own  are  .*till  m  need.  It  is  .suggeslcd  that  Czech ;  pj,i,.pd  as  the  pro(x:-ss  (.if  getting 
forester.*  could  be  advantageously  placed  on  abandoned  something  for  nothing  len.gthens 
farms  and  allowed  to  supplement  their  earnings  byi'i'it- 

reforestation  projects.  That,  in  effect,  is  a  form  of  money  .side  of  the  subject 


hildren  in  the  world’  borders  OPj  irv. 

s.omething  that  isn't  reasonable  i  Two  decades  ag-o  ihe  urge  (vas  to 

The  Quin's  arc  just.  I'ive  children—  ju,  \Ve.*i.  With  the  unfortunate 
and  the  unusual  (  irciimslflnce*  (vfj  diou,ghls  .and  low  wlieal  priros  which 

their  birth  doe.sn't  oUer  'be  fact  one;  have  afflicted  the  Prairie.*  during  the 

iota.  .Acluall.v.  the.v  are  of  uo  more!  pa,;)  vear*.  migt-ration  west  of  the 


importance 
children  m 


Ihan  .any  other  five 
this  count rvu—F.ref'oi'.yc. 


Ik. I 


Kiniv.  the  thri 


t‘U  put  (X/.iC.i  Ilf 

prov  io'c.-  -;twii’j'l  miiic  iind-.-r  one  admmi.*t  rition.  Bii 
•r.-bti  dif)  ii"t  have  a  nc'.v*)ia(pei  much  Ics.s  the  radio,  lo 
propagyl.c  h;;-  .-ug^csticin.  Bui  H  icccived  no  little 
ait-eption.  p.i rt.cul.irly  in  the  VVesi,  wticrc  it  was  clrfin- 


......  ,  .  1  J  •  .1.  .  ,  ,  it  is  w'lthin  the  mark  lo  state  that 

.*ubsid.v  that  our  governments  have  failed  m  the  mam  to  I  ^^lief  is  co.sting  this  country 

provide  as  yet  lor  our  own  people.  today  well  over  $100,000,000  per  an- 

•'Those  refugees  who  could  be  .seLlled  on  the  land  iium.  to  say  nothing  of  large  expen- 
vvould  rn.-ike  a  desirable  contribution  to  our'  agriciil- ■  t*"'tt'o.6  for  relict  works.  These  ex- 
1  ur, a  1  oc.onomv",  the  argument  proceed*.  "The  Czech*  Pt'nd, lures  which  were  started  to;  how 
‘  ...  -  .  '  moci  omcrRencic.s  h}i\o  fustoned  m 

arc  among  the  most  skilled  farmers  in  Europe,  und  „„  the  touniry  as  fixed 

ihcisc  .lew.*  who  arc  ca.gcr  to  become  farmers  in  Gan- 1  cha '-gc.*.  We  must  agree.  I  hclicvc. 


Distant  Pa-sturcs 


I'lairic  ad;^  would  iinrlo'ibledly  be  an  asset  to  the  coiinli-y.”  If:  that  no  country  can  stand  such 


stj-ain  inferininahly. 


Whether 


■Ml.  Hepburn,  apart  from  looking 
into  intercsl  rates  and  the  Common¬ 
wealth  B.alik.  .lay;  he  want*  lo  see 
\u.strali.a  does  some  fithc" 
Well,  one  of  the  improv 
me.nls  he  will  find  ui  Australia 
which  wr  hope  he  likes,  will  be  a 
council.  It  is  almo.*t  preci.sel.v  th 
.*ori  of  loan  council  ihat  Mr.  (’baric 
i'lunning  propoaed  for  ('.an.ari.a  ;nni 


j  Th('  passing 
I  draws  uiicnt'on 


F,  II.  Clerguciii  a  piactice  to  siudv 
the  picturesque  '  "bf* 


and  v(ondcriiil  ca- 


thoK'  could  be  any  assurance  that  refugee.*  allo-wed 
into  Can;id:i  to  farm  would  be  suited  to  agriculture  and 
would  remain  on  the  l.'ind.  the.*e  statements  might  be 
allowed.  Bui  what  assurance  would  there  bo  that 
itely  ind  a!mo:.i  cnlhu.-iastically  resented.  And  there  ,  |i,p,.c  Ihey  would  remain? 

na*  I  at  va.rioii.*  linie.s  been  suggestions  that  Tre  three  Canada  undoubtedly  has  a  place  for  the  best  of  the 
via.ntini(  jriov.ncc.-  also  might,  with  linancial  advan-  horacle.*.*.  political  outcasts  of  Central  Europe  —  tho.se 
"ag-  .  cornbinc  tiiejr  govcinmcm.'.  llowt-vc-r.  those  pro-  special  skills  and  cral'fs.  the  EirusLema  and  the  Alann.s 
posals,  likewise,  have  never  been  entertained  long  as  well  as  the  self-reliant  business  man  with  capital,  j 
eno'igh  m  ih>-  lunvinccs  concer  ned  to  be  prirperly  We  strongly  .suspect  our  present  immigration  laws  are  i 

broad  enough  to  permit  the  entry  of  the.se  people  in'  \('nj  T 

Whatever  tei  option  .Mr,  .vi(  ('ullagh  s  sugge.*tion  nvty  moderate  numbers.  The  government  can  well  afford- 
i-eccivc  m  Ontario  wc  doubt  whether  it  will  be  accept-  to  cut  .some,  ot  the  j-ed  tape  that  binds  its  immigration  |  kni'vv  u  as  ihe 

rrblr  lo  Ihe  great  ma;*s  <if  Ihe  volets  of  the  other  pro-  policy  and.  following  a  .survey  of  the  situation,  adrait|'""l  I'ft  'I"’  Sniicrior  Cot  , 

Vince*  what.('vci  appeal  ii  may  have  for  the  more  those  who  ate  obviously  going  lo  make  good  Canadian  ; "’1“  1  "  .'furs  ago 

•  «-oiiir-,-,i'  t-.vici In  ihf.  Prncinc.  ..f  n. •.  c  i  .  'u  u  i  i  i.  .j  *  ,  j  U'anj'  ai  SuiiH  Stp.  .Maric,  Oiii.  .Ml,  that  ihe  ( apitalization  of  the  A.*hc.a- 

.n.clligin.,  taxpavei.'-.  In  Hk  I  tovince  of  Quebec,  par  |c,t,zen*.  Such  action,  however,  .should  be  dicta.ted  byip,,,,,„„^  ,bc  problem  of  I  los  Corporation  wn: 

liciilfirly.  opposition  to  the  (ilaii  could  be  anticipated,  purely  national  motives  and  not  result  from  a.  hiimani- ;  putt mj;  these  tremendous  undertak-  fSr\KTlM'i  diastieallv  cul.  A'- 
The  people  ol  this  (irovince  cling  sitonglv  to  those  ;  f/aiianism  which,  no  matter  how  well  founded,  is  bound  ■  uiks  on  a  working  basis,  but  fo.  OVEK  .\G.MN  ready  expansion  in 
Piov’.ncia!  nghi*  wluch  are  i (rpre.sented  hy  the  provin-  to  lead  to  excessive  latitude  in  (he  admission  of  new ' .vear.*  the  results  i-ather  iiid:-  business  and  incrca.v- 

cRied  that  ho  probabi)  was  ahead  of .  ed  earnings  have  perroiited  the 
I  hi.s  time.  Nevertheless,  he  carriej  ’  present  board  of  directors  to  submit 
I  out  the  entire  work,  and  even  lived}  a  i>lan  for  splitting  up  the  stock  on 


rtic-at  f-iOkes  has  .slowed  down,  almost 
•sinpiicd.  The  trend  from  GId  Gntano 
recently  has  been  lowarri*  us  qw-n 
.North  Country. 

Devclonmeni  m  ’'New  Onta-eio"  has 
been  rapid  ft  is  necesf'ary  that  com- 
tnuniralinc  highvvay.s  t>e  constiucled 
in  order  1o  keep  up  with  this  pro- 
gre.s.'=.  The  present  improvements,  on 
the  North  Buy-Sniilt  S'e.  .Mari©  high- 
iidjvv,-iy.  and  on  iviad*  leading  north 
I.aan  ;  t herefrom  in'o  minitif,  (-.ornmiinitios, 
arc  needed.  Thev  will  pay  their  vva.v 
III  accelcrai tag  the  development  of 
IIic  .Noi-ih.  Th'-  Uii.rf.sor 


Sea  Sickness 

NlKwl  people  who  are  victims  of  wa- 
.-•icknesa  believo  that  they  have  weak 
.--■lomaoh*.  The  truth  is  that  the 
stomach  lia*  little  lo  do  wnth  it.  Sea 
.'ickness  Is  a  matter  of  balance  -within 
the  middle  ear,  where  fluids  in  tiny 
.semicircular  canals  indicate  the  posi 
'ion  of  the  'iod.v-.  The  motion  of  the 
swaying  ship  sets  up  vibrations  in  the 
middle  ear,  which  produco?  nausea  and 
v'oimting,  along  -with  violent  head 
aches.  The  same  sort  of  sickness  can 
be  expenenciNl  h.v  swinging  in  rope 
evvangs,  riding:  on  trains,  in  (.-ars  or 
in  aeroplanes. — Pmra.dr. 


I  heir  entire  coiifiiicucc 


‘with  all  dcpartiui'His 
count  he  knew  just  vvliat  was  goin-a 
.reer  llial  be  enjoy- !  ,,jj  .,„d  worked  mu  a  plan  by 

e  li  .  rhniushout.  i  vv  hich  hr  mighi  In-  of  Ihc  ,cri'aic.',i 
I  'iuiiida  he  was '  as.si.-iaDcc  fi  otn  other  (•oniiei-lTin.'- 
mull  who  conceived  1 1,;,  I  h.id. 


be  familiar  n-ionth,*  the 
On  this  a,--  ,  more  likolv 


•"jai  IcgK- laHii  ('.  .Mtogether,  wc  believe  it  f  ould  he 
•'■xp^clcd  tii.al  any  .-'t’liou*  ('fforl  to  aholi.*h  the  provin- 
cri!  govcrnuu  iils  vvouid  lind  that  the  cry  of  scces.sion 
wauld  'be  raised  in  carne.st  in  the  majviri'y  of  Ihe  pro- 
-.-infcs.  .An  cfl'oit  designed  to  attain  giea’er  unity 
.-night  easily  end  in  di.sruption. 

Whether  U  could  be  achieved  by  abolishing  piovuu.ial 


citizens 


Curt  Comments  on  Current  Events 


Ruiopcan  dictator.*  quite  evidently  are  not  aware  j 


Mo  see  them  make  substantial  pro-  Ihe  basis  of  four  new  shares  for  ouc 
!  cress  under  other  direciion  and 'of  th(.>  old.  and  in  this  way  make  up 
,  mariHgcnient.  Although  over  60  ]  to  ihe  shareholders  in  par'  for  Ihe 
j.vears  of  a,s:e.  Mr.  Glcrgiie  kepi  right  cut  lhai  they  had  to  stand  in  previ- 
i  "on  the  job  ’  to  within  a  few  weeks  ;  ous  years.  With  Ihe  old  stock  over 
of  his  passing,  and  was  aivvav  s  keen  ,  *100  a  share  If  was  felt  that  .a  much 

govemmenl*  or  by  any  other  pracUral  .*t.ep,  there  (  an'thal  il  is  more  blessed  to  give  than  to  receive  !  p,, sines.*  for  any  of  ihe  eoiii- i  wider  niarkel  would  he  created  ,gsi;,hijs[,  the  cosm  in  co'nnecHon  vvith 

he  no  doubt  that,  as  Mr.  McCullagh  derlaio.s,  "if  our  *-¥•-¥  46  ,  panics  with  which  he  was  conneetcil.  '  having  the  stock  splil  inio  sivialU-r 

tajc  bills  vvcie  cul  m  half  the  natiiial  speiidinc  of  the  Timus  say.s  that  he  read  George  McCullagh's  speech  "  f®'''  .'oar*  "go.  when  in  l.on-  limits,  as  this  would  enable  'bout 

Pi^aplc  of  their  own  money  would  c.ealc  sufficient  in-  in  fhe  Globe  and  Mail  so  ca.efuUy  that  now  he  doesn't  I  1:r\usin(:s.*’7n Bus.*;a  ’  fe-ysiei  'urihr  neT'swuri.'esu'and 

dustnal  activity  to  take  care  of  the  slack  and  the  i  know  what  it's  all  about.- Scrtardni/  Nighl.  C  anadian  Car  k-  Foiindr,’  w  iden  the  niarkci  for  Ihe  company  s 

accumulated  effect  would  be  fhe  solution  of  out  unem- ■  46  -46  46  46  f'ompany,  and.  notw  iih.'viandin.g  his ,  capitali^atiop.  In  recent  years  th  ■ 

ployment  problem’  Certainly  .such  a  reduction  in  taxes  Death  and  taxes  .ire  often  mentioned  as  e.xamples  of  '  years,  he  flew  all  the  way  »o  Benin-  'dividend  distribution  on  the  sto'-l: 


Labor*.s  Support 

Th©  t<a.bor  slate  suffered  defeat  in 
the  recent  cfvtc  elections  at  Osha.wa, 
Ont.,  where  a.  -motor  rtrik©  took  place 
iiPiiily  two  veal’s  ago, 

Bahor  Mayor  .V.  S.  .MoBeese,  three 
t.ahor  running  males  nnd  ono  Indepen., 
ilcnl  were  beaten.  Four  of  host  year's 
Babor  group  were  re.-cleotcd,  but  they 
find  fhem-selve.*  m  a  .six  lo  four  mir 
orif.v  in  the  new  council  headed  by 
.Mavor-eiett  John  A.  Coleman 
Charga*  w'ere  made  in  Osha-wa  that 
th«-  l.abor  eo'incil  war-  catering  law 
gelv  to  the  t.abor  vote  and  not  paytns 
m'ich  attentton  to  ©'.her  classes.  And 
the  oilier  people  finally  got  to  'be 
poini  -where  ihey  (’hanged  the  council. 
In  nios'  Canadian  (Communities  the  ex 
pei’ioiicp  is  that  Babor  must  have  wha> 
might  be  called  middle-class  fujppor' 
t(i  .*t(iy  in  office.  —  Prpina  Leadai 
Post. 

Tell-Tale  Ftnser  Prints 

Although  finger  prints  are  an  o>-d 
suiry  in  crime,  National  Revenue  De- 
partmeni  rerrirdci  until  recently  con¬ 
tained  no  (  asp  in  w  hich  these  lell  tale 
impressions  were  directly  lespoasibie 
f.ii-  spcunng  -ttic  convK'tion  of  an  of¬ 
fender  against  the  Bxcise  .Act. 

Within  'he.  Ia.*t  month,  however 
the  K.C.kf.  Police  have  reported  the 
I'onvictioii  of  an  operator  of  an  illicil 
r-till  on  Ihe  (videni-e  of  one  of  their 
finger  prim  cxpcrls.  Evidence,  lar- 
p-ely  cureumstaritial.  pointed  to  a  cer- 
I  tain  per.son  as  the  guilty  part.v,  but 
pur.siied  hy  different  concerns  ti,at  |  he  S('t  up  a  vigiirous  defence  and  it  is 

■,»  . . -  »■  ”  I" 

tional  new  biisinc.s.s,  and  arc  anxious!  j„,p,.,-nt  of  the  third  finger  of  his  ngW 
lo  have  ilieir  draftsmen  ready  In  |  „„  a  gla.-v*  .lar  which  he  had 

order  to  work  out  the  details  and'  used  fo  catch  the  lust  drippings  from 

the  tail  of  the  worm  of  fhe  .still. 

By  Ihe  usual  niethocL*  this  print  wa,* 


lhai  within  a  few 
qua.ricrly  dividend 
to  be.  I'/gfr..  which 
would  make  6';,  on  (he  old.  Over 
the  pasi  year  .A.shcsto*  Corpora tioa 
has  given  a  great  account  of  itself, 
both  HI  ihc  matter  of  pruduetloii  .am) 
iJic  price.*  ohliiiiu'd  for  Ihc  various 
graucs  of  ashcsio.*. 


The  local  Street  ha*  been  mueb 
interested  in  the  policy  of  several 
Canadian  corporations 
Kf.KI’I.Vf*  in  keeping  at  work 
DK.\F'rS.irF.N  large  .staffs  of  drafts¬ 
men  even  while  it  li.-9s 
been  necessary  to  curtail  in  many 
branches  ol  (irodiiction.  Tlie  belief 
pre.vail*  that  ihis  poliey  is  being 


various  new  undcriakings.  Ii  is  felt,  --  -  ,  .j 

that  this  is  the  guarantee  of  some  1  brought  info  relief  and  photographs 
'large  business  for  difforeni  Gana- 


would  prove,  a  greal  encourasrenienf  lo  business  and !  the  inevitable  and  imavoidable.  Political  quack  doctors  ,  "'I'ile  he  wa.*  identified  at  I  has  been  steadily  incieased,  .and  a" 

, .  T  .  ,  .  u  ,  ,  .  .  ...  .  1  *  ..  .  .  i,„i  V  _  *1-  ..w  '  differenJ  'rnies  with  tremendous  nil-  ready  the  local  Street  has  been  fig 

could  be  expected  to  bring  about  expansion  of  mdiia- '  might  .lust  about  as  well  try  to  abolish  one  as  the  other. ,  hi*  friend,*  urine  on  wh.at  dividend  was  like'’ 


ps 

'hat  for  the 


Iasi  quarter  of  a  een- 1  to  be  paid  on  Hie  new  stock  In  .soi.c 


dial)  concerns  w  ithin  the  next  few  | 
months,  and  will  make  for  consider- 1 
able  industrial  activity  iliroiighoiit  I 
Ihc  greafer  part  of  Ihc  ciirreui  year.  ! 
Experience  has  shown  ilial  Canadian 
drafl.smcn  arc  specially  ((ualificri  to 
tackle  these  new  phase.*  of  business, 
and  to  prove  of  tremendous  help 


trial  activity.  46  46  4f-  ^ 

But  we  see  liUle  gioimd  for  hope  that  the  lax  bills;  The  Yarmouth  iN  S. )  Telegram  lefers  to  a  con-  tur.v  most  of  his  revenue  came  but  |  quarters  it  is  felt  that  this  is  likely  i  the  management  in  working  out  an 
could  be  cut  in  two — desirable  us  the  elimination  of ;  temporary  as  an  ‘'anti-Liber.al"  new.*p.aper  Indicating  ol  royalties  from  some  special  pul- ,  to  be  at  the  rale  of  l*.l‘7f  quaii.-'rlj  ,  economical  plan  of  pro‘luction.  Such 

.........  i-..  —J  _ _ i-  i  So OD  which  he  held  rhe  patents,  i  on  Ihe  new  stock,  w  hich  would  mak- !  a  result  will  be  of  tremendous  help 

waste  may  be  and  appealing  as  the  .suggestion  to:  that  in  the  Maritime*  those  who  arc  not  Liberal*  have,  ,  ei-y  .u..  „ij  .........o.  ■  •, _  .u  _ _ 

*'  I  x-  o  no  I  1  V,  lien  he  .loined  the  board  of  direc- 1  .5*4:  on  the  old.  In  other  quariei-r.  in  eonnection  with  proposed  jilaus 

abduh  the  provdnolal  governments  may  appear.  Anal- 1  about  the  same  ntanoing  as  anti-Nazis  in  Germany.  lors  of  an.v  company  he  always  mad©  '  however,  there  is  a  g(>od  deal  of  •  for  aircraft  and  munitions. 


When  the  photographs  were  brouglil 
in  a*  cv'ideiii'e.  the  R.C.J1.  Police  ex- 
ppi't  w;us  able  to  .«how  the  court  tio 
Ice.*  than  IT.  definile  points  of  .sirol 
laritv  to  another  print  .secured  from 
the  same  finger  of  thv;  prison's  righi 
hand.  This  evidence  was  so  conclu 
give  that  the  c-ourt  immediately  found 
the  pn.soner  suil'.v. — \ntioruil  Reve- 
rmr  He  view. 
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Canadian  Car  Common 

In  lookinrf  i/nur  dhraifs  hifetp.sfrd 
Hints  to  Ini-estors  i/ou  saif  in  an  ar- 
tirlc  that  much  of  the  cream  is  (jonc 
rcfjnrdinn  Car  common.  As  I  just 
enter  the  market  of  Car  common  50, 
shores  at  16<h  iconld  you  rtrfrwc 
sivitchinfi  into  another  stork,  say  ! 
Howard  Smith  common,  as  I  am  ' 
lookiuy  more  for  market  tnhanrr- 
ment  possibilities,  than  dividend  re- 
(juirrments.  -'‘L.  H.  D.’’ 

We  would  hesitate  to  recommend  j 
a  switch  from  Canadian  Car  com¬ 
mon  into  any  other  seciuity  in  the 
light  of  the  eaily  business  and  earn¬ 
ings  potentialities  for  this  company 
and,  consequently,  the  market  possi¬ 
bilities  for  the  stock. 

On  checking  back  we  find  that  the 
article  on  the  car  stocks  to  which 
you  refer,  in  which  we  expre.ssed 
the  opinion  that  much  of  the  cream  i 


ZXQVIIilES  from,  stthscribers 
in  r(;i<ird  to  their  invest¬ 
ments  and  problems  are  incit¬ 
ed.  Answers  the  based  upon 
information  whiih  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rercisc  of 
care  in  securing  such  infor¬ 
mation.  THE  '  FINANCIAL 
TIMES  cannot  assume  respbn- 
sibility. 

Inquiries  must  hear  the  oiy- 
naturc  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thouyht  to 
be  of  public  interest  will  be, 
publmhed.  Stamped,  addressed 
envelope  or  postaye  should 
accompany  all  inquiries. 


terest  requirements  on  its  5',  de¬ 
bentures  of  1961,  after  depreciation 
'  and  first  mortgage  bond  interest. 
I  about  2  13  time.s.  .\fter  Isl  mort- 
I  interest,  but  before  deprecia- 
I  tion,  requirements  on  the  debentures 
were  earned  3.9  times  for  that  year. 
Operating  results  for  1938.  in  com- 


The  Newsprint  Stocks 


had  been  taken  from  them,  dealt  j 
with  “Car”  preferred  and  National 
Steel  Car.  Given  propitious  stock 
market  conditions,  there  still  appear 
to  be  considerable  possibilities  in 


Car  common  especially  if,  as  has 
been  suggested,  directors  find  some 
method  of  liquidating  arrears  of 
ilividends  on  the  preferred,  a  devel¬ 
opment  that  would  clear  the  way 
for  early  consideration  of  dividend 
action  on  the  common. 

The  position  of  Canadian  Car  has 
been  very  substantially  improved  by 
the  recent  entry  of  the  company  into 
the  aircraft  field.  Not  only  is  the 
company  apparently  assured  of  a 


t’a-asf  If'  II, f  hare  jiour  op.niou  on  the  iia  rits.  or  otherwise,  of  the 
itviispi  iiit  stocks  as  a  purchase  today  for  profit  over  the  ncu  t  year  or  so. 
Tin  situation  .'■urronndin;i  these  (oiiipaiiies  seems  to  have  improved  quite 
a  lot  .since  the  middle  of  last  year.  Do  you  think  1939  will  bi  a  profitable 
one  for  the  industry.'  I  u udrrsta iid  that  last  year  was  a  fienerallii  un- 
mon  with  the  general  trend  in  the  '  profitable  (me.  "Interested.  " 

^  pulp  and  paper  industiy  in  that  year.  I  -piie  past  year  was  undoubtedly  tamed  largely  through  a  system 
I  were  douMless  considerably  less  ,  another  unprofitable  one  foi  Cana-  of  pipration  of  contracts  that  has , 
1  favorable  but  it  appears  reasonable  .  dian  newsprint  producers,  this  des-  been  followed  by  most  of  the  Inde- 

'  to  assume  that  debentuie  interest  i  latt  lhat  for  the  first  time  pendent  producers  and  the  con- • 

vvas  covered  with  something  to  ]  jj,  many  years  the  .selling  price  for  tract  price  for  the  current  year  re- ' 
.spare.  As  there  seems  good  reason  '  their  products  was  at  a  level  which  '  mains  at  $50  a  U>n. 

I  to  believe  that  newsprint  operations  would  have  permitted  of  leasonable  The  probable  trend  of  consump- ! 

foi  1939  barring  extraneous  in- |  profits  had  operations  been  on  any-,  tion  this  yeai  is  the  all-important 
I  finances  —  will  be  at  least  as  good,  where  approaching  a  normal  basis,  factor  in  operating  prospects  for  the 
I  and  probably  a  little  better  at  the  j  xTnfortunately.  however,  operations  ;  industry.  If  average  operating  cap- ' 

j  worst  than  for  1938  the  debenture  ,  jn  the  industry  throughout  the  year  acity  of  70<’;  or  better  can  be  shown  i 

' seems  a  fairly  attractive  purchase  as  averaged  only  t)2'i-G  of  effective  |  for  1939.  it  will  be  a  profitable  year 
a  business  man  s  investment  at  cur- .  mill  capacity.  .As  a  result,  most  of  for  most,  if  not  all  of  the  companies  ! 

rent  market  levels  .  companies  have  probably  done  |  at  the  prevailing  contract  price.  If  I 

There  is  one  point,  however,  which  ;  little  better  than  covei  adequate  de- ,  operations  average  75  to  80ff  of! 

capacity,  it  will  be  the  best  year 


I  dend  on  it «  ctooL  that  h.  a  "■•th  !  predation  write-off.  n.  mu  or  me  oest  ycai  , 

for  a  n*riod  of  •’  been  paid  jjjp  question  of  adding  to  your  hold-  The  trouble  with  the  newsprint  !  since  1930.  On  the  other  hand. 

The V'amda  cito^^^'h  h.,  i  e  '  ■'*®furity.  Which  is  that,  '  industry  last  year  was  that  late  in  unless  consumption  recovers  mate- 

eoiif,.:..  .'^1  I  with  the  $2,000  of  Minnesota  &  On-  I  1937  a  drastic  decline  in  newsprint  j  rially.  and  so  far.  as  already  pointed 

CO  r.se.  cm  I ently  quoted  at  above  I  tario  bonds  and  the  $1,000  of  Lake  ‘  '  i  . 


your  purchase  price,  and.  in  view  of  debentures  vou  alreadv 

Ihf-  eom'Tn'"''"  u  f  rh"  t^^g^^ther  With  the  30  shares  of 

thus  company  resulting  trom  the  re  J 

cent  reorganization  of  funded  debt  |  foldings  alreadv  represemt  a  fair 
and  capital  structure.  appears  proportion  of  yo'ur  total  investments. 


consumption  .sot  in  just  at  a  time  '  out,  it  has  been  slow  m  developing, 
when  publishers’  stocks  had  been  another  relatively  unprofitable  year  | 
built  up  to  exceptionally  high  levels  !  might  be  experienced  in  the  Indus-  j 


in  anticipation  of  the  $7.50  a  ton  ad¬ 
vance  in  price  that  went  into  effect 
at  the  beginning  of  1938.  This  con- 


try. 

On  the  ba.sis  of  the  foregoing  the  [ 
newsprint  stocks  could  only  he  pur- 


business  ,  w-jt),  diversification  in  mind  it  might  dition  of  surplus  stocks  nece.ssitated  '  chased  today  on  a  speculative  basis.  I 
mans  investment.  '  he  better  policy  to  consider  a  bond  .  .. 


r'  D  D  *  -I  J-  ^  D  J  ' ^’’^ther  industrial  group  as  a  iiie- 

l,.  r.  K.  —  DUilding  Products  ditim  for  the  investment  of  the  funds 
May  I  ayain  bothei  you  this  time.y’on  now  have  available. 

I  would  like  to  hare  yonr  opinion  on  i  The  M.  &  O.  bond  appears  worth 
steady  and  possibly  increasing,  vol- |  G(ni«d(a)i  Pacific  Comnion.  I  asked  holding.  This  company  is  still  in  re- 
ume  of  aircraft  business  through  its  I  ,i/oi/r  opinion  .some  lime  ayo  and  ceivership  and  there  i.s  no  evidence 
association  with  the  recently  formed  i  t/ii  it  uwiit  ahead  on  my  own  I  now.  of  a  plan  of  reorganization  being 
central  aircraft  organization  which  |/inre  500  shares  at  about  O',  and  as  submitted  and  approved  at  any  early 
has  contracts  with  the  British  gov- ■  you  know  this  stock  has  not  done  date.  The  set-back  to  the  pulp  and 
ernment,  but  it  is  also  in  line  for  .  very  much  at  oin  oi  tw<,  times  f  i  paper  industry  experienced  last  year 
independent  contracts  from  the  same  ,/m  re  turn,  about  to  yet  out  with  a  has  doubtless' postponed  any  serious 
source  as  well  as  from  other  govern- j.vam//  profit  but  I  did  e.rpect  /'i.oj/er  j  attention  being  given  to  the  devel- 
rnents.  Company  also  owns  miinu-  •.  thin ys  from  this  company.  Do  you  opment  of  a  reorganization  plan.  If 
I'acturing  rights  on  a  commercial  ! //liiiA:  /  may  .see  .someth in y  better  ix  ^  you  arc  content  to  exercise  some 
plane  which  it  is  planning  to  e.xploit.  this  .stock  .soon  or  would  I  be  better  patience,  hovv’cver.  this  investment 
Aircraft  business  tor  some  years  jo//  in  some  other  stock  at  this  time,  i  should  work  out  favorably  in  the 
to  come  promises  to  be  an  impor-  //  there  is  anythiny  you  can  tell  me  long  run 

tant  source  of  earnings  .supplement  !  o/ox.q  this  line  I  .sure  will  appreciate  i  international  Hydro  and  A.s- 

firy  to  tho.se  derived  from  its  estab-  !  if.  I  sociated  Tel.  &  Tel.  .securities  are 

semi-speculative  in  character 
are  both,  apparently,  worthy  of  re¬ 


lished  railway  equipment  business. 
The  Can.adian  National  Railways 
has  already  made  enquiries  for  the 
manufacture  of  rolling  stock  re¬ 
quirements  on  approximately  the 
same  basis  as  the  contracts  placed 
last  year,  and  the  Canadian  Pacific 
i.s  expected  to  come  on  the  market 
for  equipment  at  an  early  date. 

.After  making  allowance  for  the 
regular  preferred  dividend,  Canadian 


In  Hint 
cn joy  you 
fine  papi 
lead  and 


■a.s(  may  I  say  that  I  do 
very  fine  paye  in  a  very 


a  sharp  downward  revision  in  oper-  i  As  speculations,  however,  given  an 
ating  schedules  of  the  manufactii-  improvement  in  the  general  stock 
rers,  but  even  with  reduceii  opera- 1  market  trend  which  is  anything 
tions  it  was  not  until  the  last  few  but  assured  in  the  light  of  prevailing 
months  of  1938  that  total  stocks  of  '  influences  —  the  groiup  as  a  whole 
nevv'sprint  on  hand  were  close  to 'seems  to  offer  interesting  possibtli- 
normal.  '  >  ties.  One  fai  tor  in  favor  of  the 

The  excess  stocks  .situation  has ,  newsprint  group  in  the  event  of 
been  righted,  but  in  the  meantime,  '  stronger  markets  is  their  wide  dis- 
consumption  of  newsprint,  which  has  ,  tribution  among  both  traders  and  in- 
been  slow  in  recovering  to  date,  is  ,  vestors  and  the  interest  centred 
still  considerably  below  effective  upon  certain  of  the  issues  in  the 
capacity  in  the  industry.  The  price  Kuropean  markets  -  -  especially  in 
structure  has,  so  far.  been  main- 1  London. 


PERMANENCY 

BhNbFlCl.\RltS  of  estates  find 
our  personal  service  particu¬ 
larly  comforting.  The  Royal  Trust 
Company  is  not  a  factory — cold  and 
mcchani:ed — but  a  group  of  skilled 
and  very  human  individuals  deeplv 
interested  in  the  problems  of  our 
clients.  While  individual  service  is 
enjoyed,  the  estate  has  that  prtv 
tection  which  only  a  corporate 
executor  can  give  —  permanency. 

A  Trust  Company  does  not  die,  is 
ne\cr  ill  nor  absent  when  needed. 

THE 

ROVAL  TRUST 

COMPANY 


opc  with  existing  war  machinery  |  uiiiaziiic.  ami  t  oiupel 


III. 


illliira 


(.'anada  "A’’ 
In  Bridge. 


Noranda,  or  Dominion 


would  involve  such  an  economic 
I  wa.sfe  that  valtics  of  all  kind.-^. 
whether  high-grade  bonds,  stocks. 


Robert  Mitchell  Co. 

Hare  you  any  information 
operattnii  results  of  Robert  Mdchell 

Co.  for  the  past  year.  I  am  hnldiny  evidences  iiiai  conoiiiotis  m  me  u  .'S.,  '  jjg  very  seriously 
some  .shares  of  the  eompany  bouyht  the  U.K  .  and  Canada  arc  showing  qii0t;tio|.^  arises,  therefore,  whether 
prices  well  above  current  lecrls.  lecovery,  and  that,  freed  of  interna-  one  might  not  ju.st  as  well  invest  an 


As  a  matter  ot  fact,  there  ai e  ,  niortgages.  etc.,  wcwild  undoubtedly 
vidcnces  that  conditions  in  the  U.S.,  1,0  very  seriously  affected.  The 


The  hmancial  Times  i-s  ten  tion.  Each  of  the.se  companies, 
cod  ,cd/i  .qrciR  are  holding  organizations. 

here  and  then  pa.s.sed  on  to  /rtf  ^  better  in  mcent 

of  muu  who  also  enjoy  it  but  lark  .  ypa,.., 
my  enthusiasm  for  Canadian  -seex- I  , 

lities _ "Ma.s.s"  Noranda  and  Shawinig.an  should. 

’  ■  ..  ..  vve  believe,  both  be  held.  The  form- 

1  he  prospects  tor  the  common) 

stock  of  C.  P.  R.  are  obscure,  and,  i 


regular  preferred  dividend.  Canadian  I,. .0  arc  afraid  not  narliciil-irlv  en-  T  ucta  iimraei  ,  « men  .i,  i.i  wen 

Car  &  Foundry  reported  for  f he  )  couriirin.-  ’  ”  P<‘“'oilaily  en  but.  on  the  pa.st  experience  |  is.  however,  waiting 

fi.scal  year  ended  September  30tli  The  verv  noini  we  mnrie  in  di«  company,  and  it.s  future  po- j  of  orders  for  its  ak 

la.st  earnines  cniiivalent  to  $186  a  ^  I  oint  vt  made  in  dis  tentialities  not  only  from  its  own  minum  allov  air 

la.iL  laiiimg.-.  ci|mvdiciit  to  .ji.oo  a  ,,,|csinp  cron  nro.vmeetsj  in  one  renlv  _ .  .  -  •’  .  .... 


—  "N.  B.  F.”  tional  complications  in  Europe,  busi- ;  jjy^idable  fiincis  in  stocks  on  the  the- 

Operations  of  the  Robert  .Mitchell  ness  might  be  expected  to  move  up-  i  ory  of  "all  or  nothing". 

Co.,  reflecting  general  industrial  ward  for  some  time  to  come.  Ifnfor-  i  in  the  light  of  the  manj'  iincer- 
conditioiis  during  1938,  were  less  tunately,  however,  we  are  not  now  i  jaij,tie.s  in  the  situation,  it  seems  to 
active  than  during  the  previous  year  by  any  means  free  of  international )  that  the  decision  on  your  retire- 
The  company  has  been  obtaining  a  complications;  nor  are  we  likely  to.]i^0r,I  problem  is  .something  that  you 
certain  amount  of  miscellaneous  be  for  some  time  to  come.  have  to  reach  yourself,  taking 

work,  including  air  conditioning  for  There  is  another  angle  to  the  sit-  'into  consideration  all  of  the  factors 
even  at  today's  depressed  market  |  which  it  i.s  well  equipped.  It  still  j  nation  which  is  that  a  war  in  Eiir-lwe  have  outlined  above. 

for  development 


I  er  shows  you  a  substantial  profit. 


aluminum  and  alii- 

.  .  . . . . ^  .  ......  .  . ..irplane  casting.^. 

share  on  the  outstanding  common  I  !  ^P'^^^Bons  but  from  subsidiaries  |  which  have  already  received  the  offi- , 

stock  of  the  company, 
creased  revenues  indicated  from  air 


With  the  in-  “J,*™  as  Pamour,  Waite- Amulet,  and  jcial  approval  of  the  National  De- 


Some  Canadian  Problems 


craft  operations  during  the  ne.xt  few 
years,  this  suggests  the  possibilities 
.ihead  of  the  common  shares. 

tf,  if,  if. 

Power  —  Brazil  —  Shawinigan 

Ilariny  been  a  subscriber  to  your 
jiapi  r  for  about  twenty  inar.s,  I 
would  a.sl.'  yiai  to  kindly  yive,  me 
flour  opinion  on  the  followiny  storks 
n:hich  I  hold  (all  jiaid  lor\  and  da 
you  think  that  the/i  will  lome  back 
to  at  least  tin  puce  /  paid  for  them, 
ln:rr.  they  an  : 

too  Montreal  Power  at  ...  4.5a', 

20U  liru’.ihan  at  .  30;!;, 

100  Shawiniyan  at  .  27', 

.$2,000  Can.  sica  inship  Bond 

5G  at  .  80 

-  ”.1,  B.  C  ’ 

,  Granted  a  resumption  of  the  up- 
’Vard  trend  in  business  and  the  stock 
markets  this  year,  Shawinigan 
.“hares  might  quite  easily  come  back 
to  your  purchase  price  of  27i',,.  The 
company,  which  i.s  expected  to  re¬ 
port  earnings  only  moderately'  lower 
than  the  $1.3-1  a  share  on  the  capital 
stock  shown  for  1937.  will  pay  nc.xt 
month  a  quarterly  dividend  of  23 
cents  a  share  on  its  stock,  at  the 


ing  his  stock  has  now  been  demon-  -  Hallnor  the  stock  appears  to  be 
strated.  i.e.,  that  an  attempt  to  fore- ,  „„  attractive  hold, 
ea.st  crop  conditions  in  advance  is  I  shawinigan  should  be  retained 


fense  and  Transport  departments. 

The  report  of  the  company  for 
1938  will  not  be  ready  for  another. 


I'  onliiiiied  1  roiii  Page  S) 

1  ,-iili iiiuls  ni  Oreai  Britain  are  far 

a  dansrerous  nrocediire  at  anv  time  '  ,  .i""”  '  ---c,”.-  ..........4  ”*  ’  '  j  ^  more  x  iiliierabk  lo  truck  compeii- 

as  a  revenue  producer  and  on  :  month  or  .so.  It  will  .show  a  drop  n  ,  ^ban  ihose  in  ili.s  coiintrv.  To 
Its  pos.sibihties  for  market  enhance- '  operating  profits,  as  compared  with  „  i,b  ihe  sliiiatioii  British  rail- 

mentovera  period.  Company’s  op- 1  1937.  when  net.  after  all  charges.  :  ia„„0hed  a  drive  lo 

erations  in  recent  years  have  been  :  was  $.4.87.,  equivalent  to  $103  a  .-esiriclions.  look¬ 

ing  to  the  possibility  no  doubt  of  an 


The  Western  farmer  got  his  big  crop 
last  season,  but  has  been  able  to 
dispose  of  it  only  by  grace  of  gov¬ 
ernment  paternalism  in  the  shape 
of  a  fixed  minimum  price.  As  the 
market  price  for  wheat,  ever  since 


the  crop  in  Western  Canada  was  earnings 

harvested,  has  been  more  or  less  i  Bathurst  “A"  and  Little  Long  Lac 


substantially  below  the  minimum  set 
by  the  federal  government,  the  crop 
has  not  moved  out  to  any  great  ex¬ 
tent  and  a  heavy  carry-ov'er  into  the 
current  year  is  the  result,  with  pros-  i 
pects  for  a  material  reduction  of  ; 
this  carry-over  vague  at  the  present 
time. 

The  sharp  contraction  in  earnings 
of  C.  P.  R.  for  1938  as  compared 
with  1937,  which  we  forecast  in 
letter  of  la.st  .lune,  has  liecome  an 
actual  fact.  In  addition  to  a  con- 


tions  were  al.so  materially  lower. 


business  conditions,  prospects 


to  maintain  largely  the  1937  level  of  |  all  charges,  in  the  latest  fisc  al  per¬ 
iod. 

A-  A’-  A* 

A  Retirement  Problem 

.4.S  a  subseribei'  In  your  paper  for 
many  years  I  har<  roinr  lo  the  time 
w'hfH  I  need  expert  advice. 


are  speculative  but  appear  worthy 
of  retention  as  speculations. 


Invvsttnenl  Yields 


(  cimpili'd  by  .lonef,  Hi-ward  &  Co. 

PBIll'KBUED  ^sTO('liS 


rate  ot  90  cents  a  share  annually  as  !  neither  of  w'nich  are  at  all  clear  at 
compared  with  the  80  cents  a  share  ^^bis  time 


annual  rate  that  has  been  distributed 
.since  February  1937. 

With  conditions  in  the  pulp  and 
paper  industry  an  important  factor 


market  possibilities 
shares. 


for  C.  P,  R. 


approximately  I  for  3  or  about 
160  Duilding  Products  for  the  500 
C.P.R. 

This  company,  which  is  affiliated 
with  Bird  &  Sons  Inc.  in  the  U.S.  is 
a  prominent  figure  in  the  building 
supplies  field  in  the  Dominion  with 
an  impressive  past  record  of  earn¬ 
ings  and  dividends.  The  present 


171/.'  cents  a  share  plus  an  extra  of 
10  cents  a  share  was  paid  this  month 
on  the  issue.  On  the  basis  of  the 
regular  dividend  of  70  cents  annual¬ 
ly  indicated  by  this  payment  the 


a  yield  of  about  4’; 


The  obvious  weaknes.ses  in  the 
whole  railway  situation  in  Canada, 
correction  of  which  is  not  in  early 
,  prospects,  is.  of  course  another  fac- 

n  Shawinigan  s  .sales  and  earnings  :  that  must  alwavs  be  considered  , 

apparently  on  the  upgrade,  and  in  ' 
the  event  of  improved  operations  in 
other  industries,  the  eompany  might 
he  expected  to  liave  a  better  year  in 
1939.  All  this  depends,  of  course, 
on  developments  in  Europe  which,  at 
the  moment,  constitute  a  threat  lo 
t  he  e.arly  trend  both  in  business  and 
in  the  stock  market. 

The  chances  of  "Power"  and  "Bra¬ 
zilian"  moving  up  to  within  reason¬ 
able  distance  of  your  purchase  price 
in  the  relatively  near  future  do  not 
appear  to  be  very  bright.  Montreal 
Power,  in  view  of  its  recent  earnings 
record,  and  the  outlook  for  a  mode¬ 
rate  improvement  in  earnings  being 
reported  for  last  year  over  1937, 
holds  attractions  as  a  revenue-pro¬ 
ducer,  but,  due  mainly  to  political 
considerations,  would  seem  to  have 
limited  potentialities  for  apprecia¬ 
tion  on  market  value  even  under 
favorable  stock  market  conditions. 

Brazilian  Traction,  a  Canadian 
company  operating  in  the  Republic 
of  Brazil  is  seriously  affected  in  its 

tinal  earning.s  results  iijion  the  ex-  Balance  sheet  position  of  the  corn- 
change  position  of  the  milrei.s  pany  is  impressive  and  directors  are  . 

Brazilian  currency.  Thus  country  is,  able  to  distribute,  with  a  free  muid 
to  all  intents  and  purposes,  under  i  net,  earnings  for  any  one  year 

‘  ‘  . .  ’  their  entirety  in  dividends  and  e,\- 

tras  on  llu!  stock. 

Operation  of  the  home  building 

and  home  improvement  legislation  M 
of  the  federal  government  has  been  | 
of  considerable  benefit  to  Building  !  Nai  nnai  nn  wi  ric. 
Products  in  its  operations  for  the  ' 
year  just  ended  and  appears  likely  to  ,  “.•|„ur 

be  an  even  more  important  factor  !  rut,'''  Ui-rscy 
during  the  current  year.  i 

Y-  ¥  ¥  IJu..t,(TV<,mr  ' 

Lake  St.  John  Debentures  >ljawiiii^an 

-  Uanaila  Power 

I  would  like  to  have  your  opnuoii  mci  I  i.f  c  ana.ia 
OH  Lake  St.  Jorhn  P.  &  P.  SC/  bonds  ,  Waii.i-r-c,.  .>  w 
of  1961.  I  have  one  for  $1,000  and  ! 
was  thinkiny  of  yettiny  another  as  j 
thf.  outlook  seems  hciti  v  for  the  pa-  j 
per  industry.  I  liiinlr  that  tin  stoehs 
and  boiid.s  are  Uk<  hi  lo  da  bettr  r  on 
the  mark'.t.  Or  would  St.  Liiwrrure  ^ 

‘‘.4'’’  be.  a  tu  tter  buy.'  I  also  have 
*$2,000  Miune.sotn  A-  Outiirio  Pape, 
bouyht  at  47.'  an  Hay  worth  hold- 
Huy  f  I  also  hare  $1,000  fnterna- 
[  tional  Hydro  bouyht  at  80;  $1,000 

1  Assoidal ed  Tel.  bouyht  at  85;  50 

;  .shares  of  Noranda  avevayiiig  38;  520 
I  Little  Loiiy  Lae  at  10  shores  of 
'  ,'ihnwiniyan  at  28;  30  shares  of  Bath- 
ntr.st  "A”  at  18i,8.— "/I.  M.” 

;  For  the  year  1937  Lake  St.  John 
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land  moior  haulers  that  would  efiiab- 
lish  a  eo-ordinaicrt  transportation 
svsieiii  in  wliich  both  would  parti¬ 
cipate.  Before  the  arrival  of  the 
preseiii  age  of  universal  moior  trans- 
ilie  Brilisli  r:iilways  had  a  vir¬ 
tual  iiionoiioly  of  iiiiei'iirban  irans- 
l  find  that  in  '.lainiory  nH\  f  shall  ponaiion.  Thai  monopoly  has  now 
j  most  likely  have  to  irtire  on  a  pen- :  Glided  and  Uie  railways  as  a  con- 

Sion,  this' irith  the  dividends  seiiueiice  are  asking  iliat  llie  resit  ic- 

enininon  and  piwteried  shares  of  /lie  j  I ioii.-  imposed  upon  them  because  of 

company  with  whidh  I  am  employed.. Cw\v  lorniei  monopoly  should  now 


.  n'ill  be  ample,  for  inti  wife  and  I,  as 
have  no  dependent 


he  relaxed.  The  point  i.s  Ihai  ihe 
Biiiish  railroacl.s  are  taking  effeeiico 


But  what  I  am  vi  ry 


ronceriird  ac  i  loti  towards  meeting  their  problem  i 


about  is  that  should  iny  wife  be  the 
last  survivor  she  irould  of  course  eondil ions 
have  no  pension.  So  it  is  mil  a.inlii- 
tion  to  rui.se  as  mueh  money  as  po.s- 


111  the  light  of  an  entirely  new  set  of 
In  Ihe  Pnitc'd  Stales  also 
move  IS  Illicit' I  way  for  a  imiforni 
national  l ransportal ion  policy  which 


,sible  between  now  and  my  vetinna  "'Uild  grant  t'liuiil  irc’atmeni  for  all 


date,  and  use  this  in  such  a  iraii  a.' 
to  leave  my  wife  nith  no  fin 
worries. 

This  was  my  onyiual  plan 
sell  50  shares  at  present  prict  ot 
liilerimtional  Nickel  and  pul  Ihe 


savina.s  ovei 


the  licit  two 


when  /  retire.  With  this  I  intended 
lo  buy  a  little  home  so  that  if  mil  , 


Various  pio|ii 


wife  should  be  left  alone  Ihe  din-  (or  dealing  wilh  oiii  own  problem- 
dends  from  my  C.I.L.  stork,  lor  an  some  tiy  expcMis  hroiiglil  in  from  Ilie 
annuity  from  the  .sale  ot  sa me  i  pins  oiilsicle  and  others  he  represeiilative.s 


for  her  needs. 

Of  <  onr.se  I  riali.se 


'  privalely-owiied  road.  No  material 
this  $5,000 1  progress  has  been  made  iii  dealing 
would  not  be  any  too  iiiikIi.  .so  i<i//l'viih  any  ot  tliese  pioposals.  'Ihe 
you  filease  adrise  me  as  to  whether  ’  .neiiernl  iiltiluile  seems  lo  be  llial  in 
/  should  inrest  the  $1,000.  if  so  in  ibe  fulness  of  lime  ilie  business  of 
what.  Al.so  what  shall  I  do  irith  my  ibe  country  w  ill  rise  lo  a  level  which 
Nickel  stork  wild  h  is  now  more  than  w  ill  elimiiiale  iliese  losses  on  rail- 

nieaiiwtnle  we 
li  seema  lo 


it.  or  do  yon  think  '•rny  accoiini  and  ih 
/  should  slir  k  to  my  oriyinal  plan.  i  ma.'  hold  oiir  liorse.- 


"An.rioii.s". 

Your  problem  opens  up  several  in¬ 
teresting  avenues  of  speculation. 

Should  you  u.se  the  $1,000  you 
presently  have  in  the  bank  as  a 
down  payment  on  tlic  liome  you  pro 
pose  lo  purchase  against  the  im 
niinent:e  of  yoiii  years  of 
mcnl  on  the  Ihcoiv  that  it 


retire- 1  niillions 
might 


I  no  I  Ti:  I 


than  it  would  today  ? 

Should  you  invest  th 
stocks  on  the  assumption  that  the 


totalitarian  government  and  the 
early  prospects  for  ,any  real  im¬ 
provement  in  the  relation  between 
Brazilian  and  Canadian  currency  are 
definitely  obscure.  Recently,  Bra¬ 
zilian  Traction,  due  to  exchange 
lestrictions  imposed  by  President 
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Imperial  Toliacio . 

Inli-rtialiotial  Nickel  ,  . 
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I 


a  lecovery  in  business  and  industrial  "'loeh  in  the  long  run  can  only  spell 
oiKlitions  .and  a  coii.seqiient  appro- ,> 


elation  in  stock  market  values'/ 


iiaciive  coiiiii lies  in  nnicn  <<i  re 
side  and  make  a  living. 

In  this  ronneriion  I  should  like  lo 
cjiiiiie  Thomas  .lefforson.  who  said. 

■  I  place  economy  among  ihe  fust 
and  most  imporiant  virtiie.s.  and 
piiblie  debt  as  the  sreatest  ot  dan¬ 
gers  lo  be  feared,  lo  preserve  eiii 
Independence  we  must  not  lei  our 
rulers  load  us  with  perpetiial  debt 
We  miisi  make  our  choice  between 
economy  and  liberty  or  proftisioii 
and  -sevvii tide.  If  we  run  into  such 
debis  we  must  he  taxed  in  our  meat 
and  in  our  drink,  in  our  necc.-suie- 
and  in  our  comforts,  in  oiii  lalmrs  j  non 
and  in  oiir  amusenient.s.  If  we  can 
prevent  the  governnieiii  from  uasi 
ing  the  lahois  of  the  people  under 
the  pretext  of  caring  for  them,  ilic.v 
Uhe  peoplei  will  he  happ.v  I'hc 
same  prudence  which  in  privaie  lif. 
would  forbid  our  paying  our  inoiiev 
for  unexplained  projects  forbids  t: 
in  Ihe  disposition  of  public  monev 

*  y-  * 

Ailoltiei  siib.ieci  lo  which  I  w  i  h  lo 
make  brief  reference  is  Ilie  general 
public  altitude  towards  our  civil 
govei  ninenis  Here  is  one  of  the 
to  regulation,  laxaiion  and  |  mo.«i  iniporiani  depariiiienis  of  pub¬ 
lic  welfare  and  yei  so  maiiv  husi 
iii'ss  men  who  have  the  repiuatc.! 
and  training  lo  eijuip  them  foi  au 
iiuiiis:  ration  of  eivii  affairs  back  ol 
from  the  responsibiliiy  with  ihc  iii 
evitable  lesiill  lhai  Ihe  mnnicipali 
lies  suffer  It  has  not  alwavs  been 
■SO  and  one  is  led  lo  wiuidei  "  by  in 
iliiitiy  inslaiup.s  the  ealihie  of  civ  ii 
governments  has  tieeii  pei  milled  lu 
ifall  below  ils  riglilfiil  level.  As  '  oii 
know  111  Great  Brilaiu  man.'  of  iiu- 
alilesi  adiiuni.si  ralors  and  slaicsmcu 
have  obiained  iheii  irainiiig  n  ibi 
local  councils.  Ihc  honorahlc  tra¬ 
ditions  of  Ibis  service  iiiav  be  illus 
Hated  by  rite  fact  that  siicli  men  as 
Ihe  piespiil  I’lirnc  .Minislei  oiGtea, 
Britain,  and  men  of  such  va'ied 
types  as  l.oid  Itoseher.v .  .lo'in 
Biii'iis.  Kamsay  Maelioliald.  and  M.i- 
jor  .\ilpp.  otiiainecl  much  of  ibeu  i  .\- 
pet  lencc  in  public  affairs  iliiougii 

local  adiiiinisii  at  ion  Moieovci.  iu  j 
Gieai  Biilflin.  sucecssfut  busiiics  | 
and  proiessional  men  coiis.dci  u  a' 
liigli  honor  lo  be  selected  to  st*!V“ 
as  aldeinieii  or  menibeis  of  couii 
c'lls  and  ate  willing  and  anxious  to 
give  ilieir  I  line  and  effoil.  pot  oiil.v 
vv  iitioiil  I  emiiiiera  I  toll  of  .iii  v  kind 
iiiii  freqiieiitlv  at  a  great  expense  to 
iliemselvps.  The  voiinger  sons  of 

Ilie  nobility  and  of  the  landed  and 
uieriaiiiile  classes  ate  also  emoiir- 
i  aged  to  lake  part  in  loc  al  affairs 
d  obtain  experience  which  fit.- 
ihriii  for  piihlie  life 
Sir  Harry  Havvard.  laie  Gviniiuro 


lion  of  the  lioi'ignei.  altlioiigh  ilp' 
British  public  is  apt  to  take  ii  as  .i 
tnatler  of  course  I  i  ccollei  i  .i  i  c 
mark  made  to  me  iiuiii'  veais  ago 
bv  tile  Cliaiiman  of  an  imporiaiii 
fommission  from  ilic  I  niied  Siaic- 
wlio  were  studvilig  oiii  loia!  too 
ernmeni  svsieni.  Wc  were  on  ou 
wav  liow  11  the  river  lo  view  ibe  gitai 
sewage  outfall  wcuks  ;ii  Harking  and 
Ciossliess  and  lie  s.'iul  I  lull,  if  be 
w  anleii  E  .‘aiii.oon  for  a  new  an  gal 
let','  he  could  go  down  to  Wall  .■■Ureei 
and  obtain  ii  in  a  week,  whereas  lo 
gel  a  man  of  siaiiditig  lo  scivr  on 
Ihe  <  lly  I  iHlIleil  W.is  vuiuallv  iiii 
liossihle  " 

A'-  -f-  -i- 

While  II  would  he  a  inisiske  to 
minimize  ilie  ser\ u  *'.•  o|  ilie  laige 
number  of  di.siniei esipri  men  aii'l 
women  in  this  cotiiiirv  who  scive  on 
local  counrils  and  boards.  ii 

nov  el  theless.  a  fact  that  'he  adminis¬ 
tration  of  man'-  ot  our  l.arecr  muiii 
C'lpal  areas  leaves  a  good  deal  lo  lie 
de.sifcd  .A  great  ueal  is  heard  now 
ndavs  of  itip  effecuvencss  ot  itic 
tolaliiarian  slates  and  ii  does  seem 
to  be  a  fact  ilui'  unless  general  gov¬ 
ernmental  administrni  ion  is  improved 
the  verv  found.iiions  of  our  democi  a 
lie  forms  of  goveriimpni  ma.v  be 
I  li  I  caieued 

We  cannot  hope  foi  any  lasting 
mipi ov riiicni  in  public  adiiiiiiisiia 
ind  public  liiiaiu 


■ompeiilive  modes  of  tl•anspl)ll  with 
iai  respect 

siihsiilies.  The.  I’resicleiil 's  special 
To  commitice  on  l  ra n.sporiai  ion  have 
rocomnietidcd  also,  among  other 
things,  a  largei  measiiie  of  self-rule 
for  the  lailroads  in  establishing 
h  nil/ I  tales.  ;i  funciion  presenil>  exereiseil 
years  by  the  Iniersiaie  '  oninierce  Coinmis- 


k-  k 
sals  ha VI 


been  made 


that  this  IS  a  blind  and  prodigal 
aiiiiucie  which  has  no  firm  founda- 
I  ion  from  a  hiisiiiess  point  of  vievv. 
Would  ii  noi  he  heller  lo  make  the 
necessary  adjust  nieriis  now  and  if 
and  when  business  improves  vve 
.  Could  perhaps  i(>c(i\ei  sonm  of  the 


which  ilicv  eoiiniry  has 
alread.v  sunk  ”  1  tnlly  realize  that 

_ _ _ Ihe  siuialion  hi  isiles  vviih  difficulties 

hut  must  vve  ailmii  that  the  Canadian 
$1,000  in  i  nation  i.s  so  supine  that  vve  have 
neiilicr  ihc*  desire,  the  patience  nor 


I’erhaps  the  tiio.si  elleclive  way  of 


Slaould  vou  .sell  vcmi  .Nicked  hold-  atonsing  Caiiadiaii.s  u.  the  seriotis- 
om.  cT?  :  iogr«  with  the 'pnieec'ds.  plus  the  .siiuaiiim  would  be  to 


until  the.“c 

nuiiieis  have  the  siippiui  **!  .in  iiii 
proved  [iiihlu  upiiuuii  mu  i  ;m  "e 
expert  a  highei  level  of  ninil.igcniciii 
in  Municipal  maiieis  unless  and  iiiiiil 
the  offices  of  \l;ivoi-  ami  '  ouiicilim'ii 
cii.iov  tile  pre.'iigc  lo  w  Inch  iiie>r 
poriance  in  ihc  coiiimuniiv  msil'  *  ii 
Miles  liieili.  The  irauiing  <il  vounr 
men  lor  piililic  life  is  a  maiici  u* 
which  ii  vvoilld  be  well  worili  wl’  Ic 
lo  give  aiietlMoii  .iml  ibe  local  G  v. 
eriiuicnl  Boanis  ,itc  a  g'lod  Main  tig 
ground  Ml  Mackt  ii/u*  King  an 
iioiiiiccd  .--ome  lime  ag**  iluii  ilic  I  '  d 
1*101  Gov  eriiiiicni  was  .iboiil  u*  acit'iil 
ai  Oiiawa  ,i  sv  siem  ol  E  ndei  sei  i  c 
lar'sbip'  ol  -tssisiaiii  viuu-'cis  u* 
imilersMidy  the  MinisU'i.--  "i  he 
Clown  I  lio|ie  be  has  iioi  il  oppid 
ibe  idea  bec.'iilse  ii  .-*'cms  'o  me  Ci:u 
lilts  IS  a  eollsM'lleliv  c  move  ill  luM 
U  would  give  I'lii  OIII  agoiiU'lii  i* 
.voiiiiger  men  ahead'  in  I ’a  i  I  ui  u.'’iii 
ami  bold  oiii  greaiei  indueciiieitt  .  u* 

siiilable  talididaie.-'  "bo  mav  I . . 

sidering  elilel  ing  pllblie  lih' 

.siiiiie  one  lias  said  ibal  ibe  m  u* 
sand  iluii  luis  escaped  Ihiongti  'be 
boMi-gla.ss  ol  lile  llu*  eleai**!  we 
sboiibl  si'c  lliroiigii  ii  Anolliei  veai 
lias  Mirkled  lluoiigli  oili  i  amicliaii 
lioiii -glass  bill  "e  c.iii  li.'irdly  sa' 
iliai  iliefiiinie  is  an'  clearer  riu*ic 
ail'  too  iiiaiiv  loieigii  compheali'ius 
''bleb,  because  ol  ilic  swifMiess  of 
1  ommuiucaMotis.  immcdiaieh  become 
nus'iiluu;  laclois  m  oiu  own  affairs 
I  lii'M*  are  loo  m  ill'  piolileuis  ai 
!  home.  Ihe  luindluig  "I  whicli  will 
iiiaiiu  ol  uiuii;ikt'  US  acim  ding  as  w  •* 

I  (  hiiosc  As  I  said  ai  the  ouisei.  'Uii 
'd(;bi  luiidi'ii  far  exceeds  all  llu* 
i<illieis,  ll  Is  gradually  loweiuic  ihe 
\gent'ial  siamlard  of  living  Taxalion 
will  sap  Ihe  viiahiv  ol  aiiv  coiiiiii' 

C  tairU'd  lo  excess  li  will  threaten 
llu-  mauisiiiings  ol  inilividiial  and 
(Oipmaic  11111  laliv*'.  "huh  luive  ai 
loiinii'd  .so  lai'gelv  for  oni  progress 
in  llu*  veais  which  have  ii.assed  U 
wc  lax  Canadian  eiiiet  prise  iindulv 
vve  shall  liampei  ilie  piimiiry  sotirce 
of  emplov  iiieltl .  oi  producMoii  and 
•  if  Ihe  rev  CHIU'S  on  which  Govern 
mciils  ilieinselvee  depend  We  ran 


dcvi.s 


no '$1,000  ■you  presently  have  in  the 
'*  nil  I',*  111 

I  i.at.  I  :i:j  .  „ 

•_>  nil  I  s8  away  on  a  government  aiiiuiity  . 

.iS  There  ha.s  been  a  vvidespicad  agita- '  lakmg  pla 


some  means  of  taxation 


g’  nil 


bank,  make  a  down' payment  ripht  "  lieieb.v  all  of  us  would  beeomo  eon  I 

.slalilly  alive  to  the  fati  that  a  serious) 
and  that  u  all  | 
back  lo  IIS.  Ihe  la.xpavers.  I 
We  are  already  laved  enough  in, 
;ill  conscience  and  ptivaic  eiiier-  i 
|U  isc  lodav  is  paying  about  all  il 


con 

1  no  a.rn  tmn  in  many  quarters  lot  a  teorgan- 
■M-ll'’’ ■^ftUun  of  tile  ciperation.s  of  the  fed- 
1,'Ii  etal  annuities  branch,  which  have 
iis  I  never  been  sold  on  a  proper  actuat'i.al 

basis.  If  the  govciiimeiit  bc'w.s  lo  ‘'nn 
the  cost 


lei  of  ihe  I/iiiiclon  (■otiiiiy  I’ouncil.  i  iii,.se  imhappv  issii 

made  ihe  follnwitic;  observalion  ui  ' 
his  book  on  the*  'Tamdoii  Couniv 
Council  From  VNiihili  ' 

"The  amoiini  of  di.sinipresied  sei - 
vice  given  bv  the  inenibers  oi  local 
aiiiliorities  tip  and  down  ihc*  land  i- 
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more 
vole 
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ll  clear  to  OIII  piitilu'  admini.s 
s  ihai  we  want  the  old  \  irliie 
momv  pill  inio  piaciue  and  if 
ol  oiir  able  liusiliessiip'll  de 
lieiuseiv  es  iillselfishl'  lo  public 


.'i .  (ill 
I  00 
I  on 
I  on 

sni,  I  ou  ...  .... 

,-,:i  this  agitation  and  revise 
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l’*:fi  iiuutaliofi. 

Tl"f  ilH’I'Hi'di. 
in;  c  . 

Not  iiH-1  iHiirij;  p;i;  iih 


*<• -J  18  I  ot  (lie  federal  annuities,  an  annuity 
)i>  ?  'iv  I  w'cnild  cost  you  iiialeriall.v  more  two 
,  .years  hence  than  it  would  do  today. 
Turning  to  our  first  question  re 


land,  tiiii  lei  us  assume  for  the 
.-akc  of  argiiiiiciii.  that  the  govern- j 
niciil  of  the  day  decided  lo  pay  al.| 
K'lit'f  costs  and  railway  deficits  by  i 
means  of  a  nirnover  lax.  labelled  so  i 
iluit  the  luiver  of  goods  would  know  j  I 
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'Power  &  Paper  Company  earned  in-  ritics. 


such  conditions  ycnii  best  course 
woiiM  be  lo  hold  youi  .Nickel  an<i 
lint  the  $t.0i>0  you  liave  in  the  ’oanl. 
into  a  well  chosen  .stoulc  or  stock, 
such  as  Building  I’roduels.  Ford  ol 


rolling  nil  today  are  heading  thr 
oiintrv  fill-  The  very  po.sition  where 
we  shall  have  such  an  intolerable 
veriiead  of  debt  and  taxation  as  tc 
make  (  anada  one  of  the  least  at-  i 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL.  QUE. 

Executive  Office: 

1405  PEEL  STREET  MONTREAL,  QUE. 

_  imvitkd 


ABITIBI  PROFITS 
SHOWED  INCREASE 
DURING  DECEMBER' 

Wa»  First  Gain  Reported  for' 
Any  Month  Last  Year 
Over  1937 

CHARGES  NO'T EARNED  ; 

Net  After  Depreciation  for 
Month  Equal  to  Only  57.3  Per 
Cent  of  Interest  Require- 1 
ments  ' 

-  i 

Taranto  Buraau  Tba  Plnanclai  Tlat* 

Toronto.  —  Earnings  of  Abltibi ' 
Power  and  Paper  Co,  for  the  month 
of  Derember,  prior  fo  charges  for ' 
depreciatiioD  and  bond  interest,  were  ; 
•'S.j04,2S4,  as  compared  with  $348,883 1 
in  November,  1938,  and  $280,882  in 
December.  1937.  Although  this  was  i 
the  first  month  of  1938  in  which' 
earnings  exceeded  those  of  the  cor-  j 
responding  1937  period,  they  were' 
only  .sufficient  to  cover  depreciation  i 
ot  $148,7.30  and  leave  earnings  equal 
to  .37.3  per  ceul.  of  bond  interest' 
f.harges  (including  interest  on  over- 1 
due  and  unpaid  interest)  of  $271.- 1 
302.  i 

Shipments  of  ncw.sprint  lo  ibe| 
month  of  December,  1938,  amounted 
to  29.313  tons,  as  compared  with  30,- 
937  tons  in  November.  1938. .and  fti  - 
772  tons  in  December.  1937.  Pres¬ 
ent  indication.s  are  that  shipmentb 
of  newsprint  in  lanuary.  1939,  will  ' 
be  about  21.600  tons,  a.s  compared  ’ 
w'ith  18.0,38  tons  in  .lanuary,  1938. 
Shipments  of  sulphite  pulp  in  tbel 
month  of  December.  1938,  amounted* 
to  2.806  tons,  as  compared  with  3,293! 
tons  in  .November.  1938.  and  1.913* 
tons  in  December.  1937.  It  is  ex-! 
peeted  that  shipments  of  sulphite; 
pulp  in  lanuary,  1939,  will  be  about  ^ 
3,000  tons,  as  compared  with  2,1S0  j 
ions  ID  .lanuary,  1938.  j 

fililpments  Off  Sharply  ! 

Newaprint  shipments  during  1938  | 
totalled  291.480  tons,  as  against  j 
486. .524  tons  in  1937,  while  shipments! 
of  sulphite  pulp  in  1938  amounted  to] 
33.363  loos,  compared  w’ith  66.348! 
tons  ID  1937.  Shipments  of  news- j 
print  and  sulphite  pulp  by  months; 
during  the  current  year  were  as  fol¬ 
lows:  I 


Shipments 

4  m  Ton# 

Nirwepnnt 

Sulphite 

!^*n 

I8.0S8 

16.004 

M.". 

18. Ziff 

Apr. 

22.001 

M.iv 

21.412 

).000 

luDC 

27.4')* 

M  42 

lulv 

22.')60 

’.667 

A  II  • 

24.S4S 

2.?»4 

''CJ)I 

26.741 

3.274 

O'  t 

20.777 

).874 

\;ri  V 

«0,047 

1.20! 

f'er 

29.J!3 

2.808 

14*8 

lolrtl  - 

271.480 

)3.)63 

ft)  7 

totiil  . 

486.8  24 

*5  348 

Famwl 

.16.:  p.r, 

,  of  fhar^H 

Abitihi's 

rarnings 

totol  $2 

.960,900  j 

for  1'938.  sufficient  to  cover  char- 1 
ges  for  depreciation  of  $1,786,000. : 
leaving  ear^ngs  equal  to  36.7%  of  | 
interest  charges  whieh  amount  to ! 
13.202.716.  In  1937  earnings  total-; 
led  $4,683,175.  and  bond  interest  i 
charges  were  earned  90.5%  after  de¬ 
preciation.  I 

Following  IS  8  monthly  compari-  i 
.'ion  of  Abltibi  earnings,  before  de-  i 
preciation  .and  bond  interest,  and ' 
not  taking  into  account  dividends  J 
from  subsidiaries,  for  1938  and  1937:  j 


1738 

»0U 

♦ 

»  1 

laWMrtta’  . 

,  „  114.217 

336.772  ! 

Februdry  •*  * 

,.  -.  .,  77.464 

262.874  : 

March  •  •  ♦  • 

..  ..  140.238 

335.2  1  8 

AprtI . 

.  ..  ..  181.732 

362,63  3  ' 

Mav . 

.  ..  285.263 

406.1  43  : 

June  •  •  .«  s  '• 

.  i)  1,067 

304.160  , 

July . 

.  236.843 

322.380 

Augui}!  .  .  .  .  . 

.  230.3  )8 

S20.0O3  , 

September  . ,  , 

.  300  223 

417.267  ' 

October  . .  • 

.  3  70.1  1  7 

43  1.75  1  , 

November  .  •  . 

.  348.883 

41  1,527  ■ 

December  •  •  • 

.  304,284 

280.822  ; 

TOTALS  .  . 

. 2.060,000 

4.683,173  1 

HIGHER  PROHT  FOR 
SEIBERUNG  RUBBER 

Net  Shown  Up  at  $15,100  From 
$2,681  for  the  Preceding 
Year 

_  1 

Toronto. —  Seiberling  Rubber  t  o.  ^ 
of  Canada  bad  net  profit  for  the  fis- , 
cal  year  ended  Oct.  31.  1938.  of  $15.- i 
100,  after  depreciation,  taxes,  etc., 
equal  to  4Sc  a  .share  of  common  i 
stock.  This  compares  with  net  j 
profit  of  $2,681,  in  preceding  year,; 
in  which  capitalization  included  5.-^ 
000  shares  7'%  $100  par  cumulative 
preference  stock.  This  issue  .and  ar¬ 
rears  of  dividends  have  since  been 
cancelled. 

Gross  profit  for  the  year  was 
$344,357  against  $329,550  in  the  pre- ! 
vious  year.  Balance  sheet  as  of  Oct.  I 
31,  1938,  show’s  current  assets  of  i 
$641,857  and  current  liabilities  of 
$903,016.  leaving  a  deficit  in  work- ' 
ing  capital  of  $261,159.  This  com¬ 
pares  with  a  working  capital  deficit 
of  $282,806  in  the  previous  year.  De- 1 
ficit  account,  after  deducting  1938 
net  profit  and  reduction  effected  by  * 
cancellation  of  preferred  stock,  is 
shown  at  $490,858  i 

Accompanying  report  i.s  notice : 
calling  specia)  meeting  for  Feb.  4  to 
approve  by-law  reducing  paid-up 
capital  from  $626,300  to  $62,630  by 
cancelling  capita!  not  represented , 
bv  available  assets  to  extent  of  $18 
per  share  on  each  of  the  31.315. 
shares  issued. 

R.  .1.  Thomas,  president,  states' 
that  the  outlook  of  sales  for  1939  ^ 
looks  bright,  as  sales  for  last  two 
months  show  a  considerable  in- , 
crease  over  the  same  months  of  the, 
previous  year. 

DEAD  OlTriT  !>•  NOVEMBEB  ; 

Ottawa.  —  Lead  output  in  Canada  ■ 
in  November  .-tmounted  M  30.304.916 1 
lb.-,  .i;-  compared  with  38. 056.376  in  | 
the  previous  month  and  33.707.511  tn  j 
November.  1937.  Prices  for  lead  aver-  ' 
aged  3.396  cents  per  pound  in  the  I 
latest  month;  based  on  this  average: 
the  November  output  wa;;  worth  $1.- 1 
029,155  compared  with  $1,334,822  in 
October.  Canadian  output  during  the 
11  months  ended  November  aggregat¬ 
ed  388.329,191  Ibic  compared  with  385.-  L 
692,644  in  fhe  corresponding  period  _ 
last  year. 


“MORE  THAN  FOUR  MILLION  DEPOSITORS 
HAVE  CONFIDENCE  IN  OUR  BANKS”  -c « 


68tli  Annual  Meeting  of  Shareliolders 

THE  DOMINION  BANK 


President  C.  H.  Carlisle  and 
General  Manager  Robert  Kae 
Deliver  AddressCvS 


“That  Governments  in  this  country  are 
heavily  in  debt  is  conceded  but  Banks 
have  not  created  and  are  not  respons¬ 
ible  for  such  debt.  The  Banks  hold 
less  than  18%  of  Dominion  and 
Provincial  securities.'* 

■Statement  shows;  continued  healthy 
growth  in  commercial  loun.s,  iricrca.'scd 
deposits  and  total  assct.s. 

■'Prosperity  can  result  only  from 
production.” 

The  sixty  eighth  .Annual  Meeting  ot  The  Dominion 
Rank  was  held  in  Toronto  on  W C'Jncbda\-.  the  2.8|h 
of  January,  when  tlie  I’resident,  Mr.  C.  H.  Carlisle 
and  the  (General  Manager.  .\fr.  Robert  Rac.  addressed 
I  he  shareholders. 

■Mr.  Rae  in  his  address  directed  his  icniarks 
principally  to  the  fi,gures  of  the  H. ink's  I’.alance  .'sheet 
.uid  the  Profit  and  I.oss  Acconni .  Micr  i.ixes  lot.illiiig 
.$259..S2b,  dividends,  and  other  usual  pa^incius  and 
contributions,  the  Profil  and  I.oss  Account  was 
increased  bv  $45,122,  and  now  stands  at  $805,937.  hr 
sairi.  He  continued  .as  follows  concerning  the  xarioiis 
items  in  the  statement 

Deposits  Increase 

'Notes  of  the  Bank  in  Circulation  acre  $5,2b0.4S'^', 

«  decrease  of  $268,252 

"Total  deposits  were  $122, .43b. 237.  consisting  ol 
deposits  b>'  the  public  bearing  interest,  $82,649,040. 
those  not  bearing  interest  $38,053,214.  and  Dominion 
and  Provincial  Government  deposits  $1,633,074.  a« 
compared  with  a  total  of  $117,782,320  a  year  ago,  an 
increase  of  $4,553,917. 

"Acceptances  and  Letters  of  Credit  Outstanding 
were  $2,975,524,  an  increase  of  $908,829.  reflecting 
larger  exports  and  imports  of  forei^.  goods  and  com 
modities  by  the  customers  of  the  Bank  towards  the 
end  of  the  year. 

liquid  Position  Strong 

"Cash  .Assets.  $25,811,060  .irr  cqiiic'.ilcnt  m 
19.79%  of  the  public  liabilities,  .ind  Rc.idilv  Knalizrsblc 
Assets,  including  Governmcnl.  Munii-ip.il  .amj  otlipi 
Bonds,  and  Calf  and  .Short  l  oans,  .imnunied  to 
•$89,313,872,  or  68.48%  of  the  liabilities  to  the  public, 
indicating  a  sound  liquid  position" 

Investments  in  high-grade  securities,  .\Ii  Kae 
said,  totalled  $55,424,072  The>-  were  $.54,048,741 
a  year  ago.  Call  and  Short  Loans  against  first-class 
securities  were  $5,284,505  in  Canada  and  $2,489. 73. f 
at  the  Bank's  New  York  Agency  an'l  London, 
England,  Branch,  he  stated. 

Gratifying  Results  From  Constructive 
Policy  Towards  Commercial  loans 

"We  arc  pleased  to  report."  the  Cicncial  .\lanager 
declared,  "that  Current  Loans  and  Discounts  in 
Canada  now  stand  at  $47,119,795,  an  inctcasi  of 
$5,603,541  over  those  of  a  year  ago, 

"It  has  always  been  the  policy  ol  this  Bank  to 
develop  a  sound  commercial  loaning  business  and 
't  IS  a  matter  of  gratification  that  we  have  obtained 
a  satisfactory  share  of  this  business  during  the  pas' 
vear.  We  welcome  applications  for  sound  loan.s,  no 
matter  how  small  they  may  be." 

Improvements  in  Bank  Premises. 

Mr.  Rae  then  referred  to  improvements  in  branch 
effice  buildings.  "Last  year  we  reported  that  con 
tracts  had  been  let  for  the  erection  of  a  modern  two 
storey  banking  building  at  Victoria,  B.C  This  w.as 
completed  and  I  personally  attended  (he  oppiiing  ol 
the  office  in  October  last;  1  can  assure  you  that  it  is  ,i 
credit  to  your  Bank. 

".Several  branch  offices  were  leniodeMed  diinne 
ihe  vear.  including  that  at  CItt.iw.i  It  is  odi  police 
lo  improve  our  premises  from  time  to  time  as  condi¬ 
tions  warrant . 

"During  the  past  >ear.  "  Mr  Rae  conliiiiied.  "I 
interviewed  the  Manager  ot  .ilnioM  .iverv  biam  h 
of  the  Rank.  In  the  .Autumn  I  i  cited  the  Prairie 
Pro'  ince.s  and  British  ('olumlii.i  .iml  held  conferences 
•It  the  principal  Cities  en  route,  wilh  I  he  local 
.Managers  and  those  from  iiearbv  points.  I  also  had 
the  pleasure  of  meeting  many  of  the  li.ink's  ciisloMiers 
jn  Wc.stern  Canada.  " 

After  paying  tribute  lo  the  loopei.ilioii  of  ihe 
Bank's  Staff,  niiinbering  1.251,  Mt  R.ic  g.ive  his 
assurance  th.il  "the  Hank  is  in  .i  suong  imsiiion.  ,iiid 
is  ready  lo  t.ikr  care  of  any  legiiini.iie  biislness  which 
in.t>  be  offered.  " 

MR.  C.  II.  (7ARLI.SIF 

.Mr.  C.  II.  Carlisle,  ilie  President  ol  The  Dominion 
R.ink.  eoniuieneed  bis  .uhlress  with  a  Irriel  suiuin.iiA 
of  the  results  shown  in  the  .\nmi;il  Sl.iiemenl. 

"It  is  encouraging  lo  note  the  incre.ise  in  loi.d 
•is.sots.  the  higher  percentage  of  loans  to  assels, 
the  net  earnings  coni  inning  s.p  ibLu  toi  ilv  nolw  iili- 
standing  imprecedenledly  low  rales  of  iiiteiest 
prevailing  in  ilw  security  market.s.  During  the  je.ir 
many  valuable  new  .iccounts  have  been  opened.  No 
maioi  ercdil  losses  li.tve  fieen  siislained.  Improve 
menis  directed  lo  higher  etficicircy  have  been  and  are 
being  made  in  the  H.mk's  operations." 

After  referring  to  tlie  appointnieul  of  Mr.  I  . 
Wilding  ,ind  Mr,  S.  C.  Cook  as  .Assistant  General 
Man.igcrs  within  the  vear.  and  to  the  success  ot 
Mr.  Kae  in  the  position  of  General  Manager  winch 
he  assumed  a  scar  and  a  half  ago.  Mr  Carlisle 
proceeded  to  ex.imine  thoroughly  the  po'-ition  of  the 
Canadian  Chartered  Banks  in  relation  to  the  Public 
.ind  Business  and  (7overnn)cnt. 

Bunking  and  ihe  Public 

.Mr.  Carlisle  said:  "Over  .i  period  ui  tune  iherr 
has  been  he.trd  criticism  of  Canadian  Chartered 
B.inks  I  presume  a  tliorougli  understanding,  on 
I  tie  part  of  ihe  public,  ot  national  linance  ami  of 
.1  monetary  system  is  more,  perhaps,  than  one  can 
hope  for,  and  a  nuiasure  of  criticism  is  lo  be  expeeterl 
■ind  is  not  whoUv’  to  be  deplored.  It  is  imporlam, 
however,  that  those  desiring  a  f.iir  and  rea.sonable. 
appreciation  ot  the  facts  should  have  such  facts 
IiiesenteiJ.  and  I  am  going  to  t.ike  tliis  opportunitv 
of  endeavouring  to  lay  before  vou,  in  as  clear  and 
simple  .)  manner  as  I  can  certain  fundamental  truths 
and  rclev.int  con.siderat ions  which  it  seems  to  me 
the  public  should  keep  in  mind.  I  do  this  because  ol 
the  vital  imixirtancc  ot  a  realization,  on  behalf  of  flic 
people  generally,  of  the  soundness,  and  as  well  ol 
the  fairness  of  this  country's  financial  system.  It  is 
indeed  dangerous  if  rhe  public  gel  tlie  view  ih.ti 
iheie  is  something  ba.sicallv  unjust  or  unsound  m 
such  svstein,  and,  eonsequenlly.  should  seek  lo  sub 
stitule  revolutionjt  V  and  untried  theories  for  piactiees 
wliich  have  stood  the  test  of  experience  and  h.ive 
.iccounled  in  no  small  measure  lor  the  advance, 
which  over  long  years  and  .ig.tinst  real  oL'l-I.icIc  out 
people  as  a  whole  have  achieved,  " 

lAfiaundcrstandings  About  the  Bunks  ! 

"The  main  criticisms  may  be  enumerated  a--  ' 

follows: — that  Banks  hold  (jovernment  m  debt  ; 

slavery;  fhar  they  do  not  loan  money  to  help  busi- 


The  Financial  Tltnits  reachna  a 
elaM  of  people  who  are  Interested 
and  able  to  bnr  Inrestinent  secnrl- 


MONTREAL  TONNAGE  GAINED  ,  tailed  i 
Cargo  ton na,gB  at  the  Port  of  Mont-  ‘  10.07.3.;,: 
real  la^st  season  increa.sed  127.1*6  ;  6,390, 6r 
tons  over  1937.  Alex.  Fergu.son.  Port  ;  Numher 
Manager,  'dates.  Both  inw;ir,1  and,  1938  in' 
outward  tonnage  gumed.  Inward  m  ^ ep 


tailed  lo.ios.u;:  ton 
10, 07.3,;, 23  in  i 

6, 390.6  77  tons,  t  -t  ■  .1 
Numher  of  ,liip'  n 
1938  men  , -I  <  d  Imii 
V  eP  of  V,  ,  I  C.  I.'lo; 


ness,  that  they  give  service  only  to  the  tew,  that 
they  manufacture  money  and  credit  at  will,  costing 
them  nothing;  that  when  business  declines  Banks 
-tre  responsible;  that  the  small  taxpayer  is  maintaining 
the  Banks  which  are  making  high  profits  .ind  paying 
their  shareholders  excessive  dividends;  that  the  Banks 
enjoy  a  monopoly,  both  as  to  receiving  money  on 
'  deposit  and  as  to  fending  powers," 

The  motive  of  critics  are  otten  ■  questionable 
^Ir.  Carlisle  pointed  out,  but  in  spite  of  this  some 
people  arc  misled.  Therefore  an  exposition  of  basic 
tacts  should  be  given. 

Four  Million  Depositors 

"The  first  important  truth,  -Mr  Carlisle  [Kuritcd 
out,  "is  ilidt  Canadian  Banks  have  served  this 
Dominion  vvell  as  guardians  ot  the  people's  savings 
This  in  point  of  fact  is  the  primary  function  ol 
Banks,  .ind  il  they  fail  in  this  function,  nothing 
can  alone  lor  such  failure.  The  iiidispensability 
ot  this  service  was  recognized  by  even  the  great 
Socialist  Chancellor,  Phillip  Snowden,  when,  tii  1935. 
hr  wrote  of  Banks  doing  similar  service  in  (.»rcat 
Britain: — ‘Even  if  the  Banks  were  nationalized, 
they  would  have  to  be  managed  as  they  arc  nowp  it 
their  bolvcncy  was  to  be  maintained.'  It  would  be 
difficult  10  find  any  country  in  which  guardianship 
ot  I  he  people's  savings  has  been  more  faithfully 
‘lischargcd  than  in  Canada.  Not  for  fifty-eight  years 
has  any  banknote  itassing  as  « urrcncy  been  dis¬ 
honoured.  At  the  prcsctil  time  s.ivings  , iccounts  are 
.It  the  highest  peak  in  Canadian  history.  Tbev  are 
indeed  200  millions  of  dollars  higher  than  in  1929. 
•More  than  four  million  depositors  have  confidence 
in  our  Banks  and  leave  their  savings  with  them 
It  is  surely  fitting  that  reckless  assailants  and  so-callcd 
monetary  reformers  should  remember  that  their  ac- 
iiviiirs  adversely  affect  the  interests  of  more  than 
foui  millions  of  people  who  have  money  deposited 
m  Canadian  Banks.  Incidentaily  this  is  something 
which  the  depositors  themselves  should  not  forget 
t.hariered  Banks  safeguard  these  savings. 

Tbo  Debt  .Situation 

"  Thai  l.»uvcrnments  in  tins  country  arc  heav  ily 
in  debt  is  I  oncedtd.  but.  Banks  have  not  created 
and  arc  iiol  responsible  tor  such  debt.  Debt 
consists  merely  of  the  use  by  one  person  or  institution 
of  the  savings  of  another.  There  is  no  way  of  getting 
out  of  debt  e.xcept  by  payment — any  other  att^pt 
is  to  defraud  or  to  despoil  the  lender  of  his  savings 
t  'anada.  however,  is  not  bankrupt,  nor  are  we  a 
bankrupt  people.  Our  debt  can  be  paid  if  wc  will 
oiilv  correct  the  conditions  which  nave  raised  it 
to  abnormal  dimensions  and  are  continuing  to  add 
I  hereto." 

Inflationary  ‘'Reform”  Hurts  low  Incomes 
•Nnalyzing  monetary  "relorin"  movements,  the 
speaker  declared  that  "there  is  one  thing  common 
to  the  whole  of  them — they  all  lead  to  inflation 
There  are  those  who  rhecrfuHy  aieenf  the  thought 
ol  inflation.  The  fact  is,  though,  that  inflation  is 
nolhiiig  more  nor  less  than  a  dr.istic  and  irrational 
increase  in  price?,  involving  at  the  ?unic  lime  the 
despoiling  or  drliiuiding  of  the  lender  of  his  savings 
The  increase  in  prices  is  irregular,  spasmodic  and  un 
ins'.  V\ ages  under  such  rin  iinistanccs  never  increase 
and  never  can  increase  at  the  same  timeasothcr  prices 
rise  People  of  low  incomes  arr  always  the  chief 
loser".  There  never  was  a  time  in  Ihe  world's  history, 
whether  in  the  sphere  of  <>overnment  or  of  the 
individual,  when  honesty  v>as  not  the  best  poliev 
■and  when  dishonesty  was  not  a  catastrophe  as  well 
ns  a  crime.  I f  any  change  be  necessary  in  our  monetary 
system  the  Bank  of  (Janada  has  all  the  powers  re¬ 
quired  lo  make  that  change.  The  Officers  of  that 
Bank  are  experienced  bankers,  understanding  the 
Ranking  systems  of  the  principal  countries,  and 
doing  business  with  Banks  throughout  the  world 
Our  people  would  likely  prefer  to  leave  this  mattei 
with  them  than  to  entr'tst  it  to  the  layman  or  the 
nolitirian." 

Banks  .Anxiou.s  to  lend 

XnswcniiK  tin:  cbaige  that  Banks  do  not  lend 
beelv  enough  to  farmeta  and  to  business  men. 
the  Ptcsideiit  said.  "The 5  >ire  most  .in.xious  to  do 
so  because  this  is  their  rhief  source  of  income 
They  use  the  mobilized  savings  of  the  people  to 
finance- —within  reasonably  t-afe limits — requirements 
of  biisiue??;  to  enable  lanadians  to  produre  real 
wealth  from  f.irm?  and  mines,  from  forest  and 
waters,  to  market  crops  ,-ind  products  in  such  a 
m.iiinei  (h.-it  the  purchaser  gets  his  monev  ,ind 
gets  good  money  without  delay.  Wage.-t,  in  a  con- 
."iderablc  ilegree.  depend  upon  Bank  advances.  ,iiid 
indeed  the  whole  mei  hanism  of  business  rests  u|X)n 
tile  soundness  of  the  principles  used  bv'  our  Banks 
III  rleterniiiiing  their  .idv.inrcs.  Canada’s  develop- 
meni  ;is  the  fourth  gre.U  exporting  nation  of  the 
woild  has  been  facilitated  —  indeed,  largely' brought 
.ibuni  thiough  sensible  use  of  her  banking  credit." 

Goinmerciiil  loan.s 

\nolh(-i  complaiiii  i^  1  hut  Itanks  .ue  using  their 
iiioiiev  to  become  holders  of  Government  Bonds. 
Ml.  Cat  lisle  explained  that,  "'I'here  are  times,  when 
the  .imouiil  of  such  Bonds  held  bv  Banks  is  larger 
ib.iii  .11  other  limes,  liut  this  necessarily  is  because 
the  legitimate  deniand  for  fiinils  by  business  and 
primary  producers  is  stagnant.  By  ‘legiliiuale  de 
maud’  is  meant  such  deniand  a.s  the  prospects  and 
reasonable  requircinenis  of  the  borrower  justify, 

I  he  B.mks  naturally  prefer  commercial  loans  because 
such  constitute  the  more  profitable  end  of  their 
liiisiness.  t  oniniercial  loan.s  m;ide  by  Canadian 
Banks,  as  contrasted  with  such  loans  m.ide  by 
I  nited  States  B,tiik,s.  now  show  that  Canadian  Com 
mrreial  loans  in  |9.i8  were  88*^0  of  what  they  were  in 
1920.  a  year  of  .i'crage  lending.  The  corrcs|xmding 
proportion  in  the  Cnired  .States  was  only  58% 

It  is,  therclore,  established  that,  relatively  speaking. 
Canadian  Business'  and  Canadian  producers  have 
been  much  belter  -upplied  wilh  credit  in  difficuti 
years  than  h.ivc  been  their  competitors  in  the  United 
.States,  ("ommcrcial  loans  increased  in  this  tounirv 
in  1938  by  100  millions  of  dollars  or  more,  while 
loans  to  the  (Tovernment  increased  by  only  something 
uvei  twenty -six  millions  of  dollars. 

"The  Banks,  .-v?  ,1  matter  of  fact,  hold  but  ,i  fraction 
III  the  outstanding  .securities  of  llte  Dominion  and 
I’tox  iiicial  Gov  ernmciits.  .\s  of  Novemltcr  10th 
last,  these  aggregated  0.322  millions  of  dollai.-,  both 
direct  and  guaranteed.  Of  this  total  the  Chartered 
Banks  held  only  1,12'J  millions,  or*  I  7  80' j." 

Comparative  Interest  Rates 

■  It  is  said  the  rate  ol  interest  paid  on  deposit? 
is  low.  In  the  United  States  with  which  counlrv 
comp.irisons  are  f.iirer  than  in  any  other,  the  rale 
naid  on  deyiosits  is  nnjch  lower  still,  and  no  interest 
wh.itev  er  is  paiti  on  demand  deposits  Dividends  to 
'harcholders  .ire  sometimes  criticized,  but  heie  again 
there  are  eousideral ions  wliolly  lell  out  of  account. 

1  he  par  value  ol  Bank  stock  is  fixed  by-  law  ,it  one 
bundled  doll. us  The  coiisolidaleil  ligiires  of  all 
Banks,  however,  show  that  llie.ictiial  pi  ice  at  wliii  h 
these  shares  were  i-'suei)  ,ind  sold  w  is,  on  the  .ivei.ige. 
oru-  hundred  .iiid  siMv  iix  e  doH.irs.  .4  flirt  her  lact 
also  must  be  kept  in  mind,  .ind  il  is  this;  s,|i.ite. 
holder r  ha \-c  h-fl  w  it  h  the  Bunks  nudist ri bitted  | .i oli|  s 
to  I  he  .iver.ige extent  of  I  hit  1 V-  lorn  doll. 0 s  pel  sh.i.  e  II 
lol'ow  -  that  e.n  h  -.h.ii elioldei  has  .01  investment  of 
one  hundred  .md  nim-i  v  nine  dollai'-  per  sh.iie  and 
not  mere!'  the  one  hundied  dollars  par  value  I  Ims. 

‘01  e.x.inqile,  w  lien  .in  ei-ehl  pei  lent,  dividend  1^  I'aid, 

It  tejilv-  .o'lo'mis  to  |■"•le' il  .illy  lout  pel  ceni.  on  ihe 
.'haieholdei  d,  invest  mem 


"The  Banks’  margin  ot  profit  is  much  lower  than 
that  of  any  other  successful  business  Net  earnings 
of  Canadian  Banks  for  the  year  1938  have  been 
approximately  one-half  of  one  per  cent,  on  total 
assets.” 

Government  Control 

To  dispel  the  misconception  that  the  (Chartered 
Banks  are  a  monopoly,  Mr.  Carlisle  named  several 
of  fhe  other  classes  of  financial  institutions  making 
loans  or  rceeiving  deposits  in  Canada. 

But,  he  added,  "There  is  no  institution  in  oiir 
rountry  so  carefully  supervised  by  Government 
for  the  protection  of  the  public  as  is  the  Chartered 
Bank.  it  is  subject  to  the  most  rigid  inspection 
and  to  Parliamentary  scrutiny  of  the  most  per 
sistent  kind.  Regular  reports  to  the  Minister  ot 
Finance  and  to  fhe  Bank  of  Canada  —  reports  which 
are  laid  before  Parliament — arc  year  by  year  de 
manded  There  is  continuous  inspection  by  the 
Inspector-General  of  Banks  and  bv  auditors  who  arc 
appointed  by  the  shareholder?  In  addition,  the 
Rank  Act  itself  is  revised  every  ten  vears.  It  is  im 
porfant  that  the  public  recogiii/.e  the  restraints  under 
which  these  institutions  operate,  and.  conseqticntiv 
the  care  wilh  which  their  management  must  be 
conducted  ’’ 

World-Wide  Reputation 

Quoting  the  parable,  "A  prophet  is  not  without 
honour  save  in  his  own  country,"  .Mr.  Carlisle  sur¬ 
veyed  the  position  of  Canadian  Chartered  Banks  in 


comparison  with  other  systems  "The  Canadian 
sy.stem  stood  the  holocaust  of  war  and  its  aftermath, 
and  as  vvell  survived  without  fatality  the  greatest 
business  depression  of  all  time  In  1943,  some  4,000 
Banks  in  the  United  States  with  assets  of  3,569 
millions  of  dollars  were  forced  to  suspend,  and  as  late 
as  January  1,  1937,  two  thousand,  seven  hundred  and 
eighty-seven  of  these  Banks  w  ith  deposits  aggregating 
2.880  millions  of  dollars  had  failed  to  re-open 
Throughout  all  this  period  Canadian  institution* 
stood  firm.  No  depositor  had  reason  for  an  hour 
to  fear  for  the  safety  of  a  single  dollar.  It  is  difficult 
to  exaggerate  the  importance  of  this  Banking  in 
tegrity  to  the  vxhole  Dominion.  A  well-regulated 
system  and  a  high  sense  of  responsibility  to  depo 
sitors  and  to  the  country  constitute  the  foundation 
stones  of  Canadian  Banking  stability,  and  Canadian 
Banking  stability  was  the  rock  upon  which  business 
recovery  was  built.” 

Prosperity  Can  Result  Only  From  Production; 
Efficient  Production  Always  Gets  Credit  in 
Canada 

The  President's  conclusion  contained  a  message 
ol  practical  encouragement.  "There  is  no  leger 
deniain  to  be  performed  with  gold  or  without  gold 
I  hat  can  made  people  more  prosperous,  or  that 
can  relieve  a  load  of  debt.  Prosperity  can  only  result 
from  productiou,  and  indeed,  production  efificientiv 
conducted  can  alvxays  obtain  credit  under  any  sound 
banking  system.  It  always  gets  credit  in  Canada." 


THE 

DOMINION  BANK 

Sixty-eighth  Annual  Statement 


Balance  of  Profit  and  Loss  .Account.  31st  December.  1937  . 

The  Profits  for  the  year  ended  31st  December.  1938.  after  making 
appropriations  to  contingeucy  accounts,  out  of  which  accounts 
full  provision  for  bad  and  doubtful  debts  has  been  made,  and 
after  deducting  Dominion  and  Provincial  Government  Taxe' 
of  $359, .326.51,  amounted  to 


Dividends  (quarterly)  at  Ten  per  cent,  per  annum . $ 

Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises . 


;00,900  00 
7,5,000  00 
150,000  00 


I  770.815  93 

960,121  31 

I  1,730,937  Si 

J 

1 

) 

925,000  00 


Balance  of  Profit  and  Los«  Acronnl  carried  forward. 


GENERAL  STATEMENT 
31  si  Decembor,  1938 
UABIUTIES 

Capital  paid  up . . . . .  $  7,000,000  09 

Reserve  Fund . $  7,000,000  00 

Balance  of  profits  as  per  Profit  and  Loss  Account .  805,937  24  sr-v*'** 

Dividend  No.  225,  payable  .3rd  .lanuary,  1939 .  175,000  00 

Former  Dividends  uiictaiincd . . .  387  41 


Total  Liabilities  to  the  Shareholders . * . 

Notes  of  the  Bank  in  rireulation . $  .>.260,489  00 

Deposits  by  and  balances  due  to  Doininiou  Govern¬ 
ment  . . $  720,797  61 

Deposits  by  and  balances  due  to  Provincial  Govern¬ 
ments  .  9J 2.276  It 

Deposits  by  the,  public  not  bearing  interest .  .38,05.3,214  OR 

Deposits  by  the  public  bearing  interest,  including 

interest  accrued  to  date  of  staleiuent .  82,649.949  27 

- ^ -  122.336.237  O’ 

Deposits  by  and  balances  due  lo  other  Chartered  Banks  in  Canada  1,542,934  08 
Deposits  by  and  balances  due  to  Ranks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  foreign  ronniries .  818.078  00 

liabilities  to  the  public  not  included  under  the  foregoing  heads  465,417  lb 

Acceptances  and  Letters  of  Credit  outstanding . . . 


7,981,324  65 
I  14,981,324  65 


818.078  00 
465,417  16 


130.423,155  33 
2,975,524  44 


$148,380,004  42 


..4SSET? 

Cold  held  ill  Canada . $  664  0) 

Subsidiary  coin  held  in  Canada .  266.294  17 

Gold  held  elsewhere .  107  7.5 

Subsidiary  coin  held  elsewhere .  168  76 

- $  267.234  69 

Notes  of  Bank  of  Canada . $  2.924,781  25 

Deposits  with  Bank  of  Canada . .  14,176.377  37 

-  17,101.158  62 

Notes  of  other  Chartered  Bank? .  492.440  OU 

Government  and  Bank  notes  other  lb.in  (Canadian. . .  32.390  25 

Cheques  on  other  Banks .  6,216,539  51 

Due  by-  Banks  and  Banking  tiorrespondenis  elsewhere  than  in 

Canada  .  1,651.297  83 


Dominion  and  Provincial  Government  clireci  and  guaranteed  Seenr- 
ilies.  iiiainring  within  two  years,  not  exceeding  market  value 
Other  Dominion  and  ProvinrialGpvenmienl  direct  and  guaranteed 

•Seeurilies.  not  cxeccding  market  value — . . . . . • 

Canadian  Municipal  ^iecurilies.  not  exceeding  market  value..'. . 

Other  Ronds.  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  <not  exceeding  thirty  days)  loans  in  Canada  on 
yitorks.  Debentures.  Bonds  and  other  Securities,  of  a  sufficient 

marketable  value  lo  cover . 

Call  and  Short  (not  exceeding  ibirly  days)  loans  elsewhere  than  in 
Canada  on  Stocks.  Debentures.  Bonds  and  other  Securities,  of 

a  sufficient  marketable  value  to  rover . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 
circulation  . . 

Current  Loans  and  Discounts  in  Canada,  not  otherwise  included. 

csliinelcd  loss  provided  for . I 

loans  to  Cities.  Tow  ns,  Municipalities  and  School  Districts . 

Current  Loans  and  Discounts  eisew-herr  than  in  Canada,  not  other¬ 
wise  influded.  estimated  loss  provided  for . 

Noii-currcnl  Loans.,  estimated  loss  provided  for . 

Bank  Premises,  at  not  more  than  eost,  less  amounts  written  off . 

Beal  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  E-late  sold  by  the  Bank . 

Other  Assets  not  included  under  the  foregoing  beads . 

liabilities  of  Customers  under  .Acceptances  and  Letters  of  Credit, 
as  per  contra . 


23,811060  9n 


37,939,049  79 
n.250.221  66 
3.3  47.89.5  .57 


5,234,305  7,5 


301,500  00 


-$  89.313,872  38 


47.119,795  97 
1.736,314  00 

997,386  46 
261.793  56 
5,667.000  00 
76,044  47 
34.141  31 
198,131  83 


-  56,090,607  69 
2.975,524  44 
$148,380,004  42 


C.  H.  CARLISLE.  President. 


ROBERT  RAE,  General  Manager. 


AIDITORS'  REPORT  TO  SHAREHOLDERS 

W-e  Report  lo  the  Shareholders  of  The  Dominion  Bank  -  — 

That  we  have  examined  the  above  Balance  Sheet  as  at  December  31st,  1538.  and  compared  it  with  the 
tiuuks  at  Head  Office  and  with  the  rertified  returns  from  the  Branehes.  We  have  examined  the  caah.  and  the 
serurif'es  representing  the  Bank's  in'-estments.  held  at  the  Head  Office  and  certain  of  the  larger  branches  as  at 
December  31st.  193?.  and  in  addition  we  examined  the  cash  and  the  securities  held  at  rertain  of  the  irnportan* 
branclies  during  the  sear.  Wo  have  obtained  all  the  information  and  explanations  that  we  have  lequtred,  and 
in  our  opinio"  the  trapsartions  of  the  Bank  which  tiave  come  under  our  notice  have  been  within  the  power*  of 
tile  Bank. 

In  csji-  opinion  the  Balance  Sheet  discloses  (he  tiur  condition  of  the  Bank  and  ia  aa  ahovn  by  tha  book# 
nf  (be  Bank 

A,  B.  SHEPHERD.  FC  A  . 

of  Pest  Marwick  Mitehatl  4  Co. 

D  WcK.  McCLELLAirD.  F.C  A.. 

TOKOf'TO,  JAt.'UAFY  rith.  15.«  of  Price.  ■W'aterhouja  *  C» 
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Second  Section 


Janirary  27th,  1939 


Resigns  Portfolio 


DWYER  RESIGNS 
TO  BECOME  HEAD 
N.S.STEEL&COAL 

Minister  in  Nova  Scotia  Cabinet 
New  President  Component 
Companies 

PRACTICAL  COAL  MAN 

Will  Seek  Wider  Markets  for 
Maritime  Steel  Products  as 
Well  —  Started  With  the  I 
Company  as  a  Mine  Boy  j 

Maritime  Bureau  The  Financial  Time* 

Halifax.— Announcing  bis  resigna¬ 
tion  of  the  post,  of  Minister  of  Mines  | 
and  Labor  in  the  I’rovincial  <  a- j 
hinct,  flon.  .'liehael  Dwyer,  bceotiics  i 
president  and  general  manager  of  ibc  j 
Acadia  (  oal  Company,  I^td.,  Stcllitr- ' 
ton;  tbe  Trenioa  Steel  Works  Lituil-| 
ed,  fbo  Old  Sydney  Collcrie.s,  I<imiieil,  [ 

Sydney  Mines  and  ihe  l•'.aslern  C.'ar  : 

I  .'ompany,  Trenton.  The.sc  companies  | 
are  subsidiaries  of  Ihe  Nov.-i  iSotiiij 
.Steel  and  Coal  Company  which,  in  i 
I  urn,  is  a  subsidiary  of  the  Dominion  | 

•Steel  and  Coal  Corporation,  Hon  | 

Mr.  Dwyer  says  that  lack  of  markets  | 

IS  tile  principal  problem  to  be.  attack-  j 

ed  in  his  new  position,  j  _ 

in  this  conuertion.  he  said  figures ,  Were  SubstanHally  Ahead  of 
have  shown  that  between  (hem  the 
■  oileries  liad  lost  a  Maritime,  mar¬ 
ket  for  J.oon.oop  Ions  of  eoal  in  the 


DISCUSS  MEANS 
FOR  REVIVAL  OF 
B.  C.  PROSPEaiNG 

Vancouver  Board  of  Trade 
Sponsors  Investigation  of 
i  Problem  for  Province 


Economic 
Index  Up 
During  ’38 


Higher  Than  at  Beginning  of  Year  Despite  Reaction 
During  December  —  Year  Saw  Sharp  Gain  in  Busi¬ 
ness  Operations  But  Persistent  Decline  in  Commodity 
Prices  —  Financial  Background  Continued  Strong — 
High  Levels  for  Capitalized  Bond  Yields 


HOPE  NOT  YET  LOST 


MON.  AIK  HAKl.  KWTKK 


LUMBER  EXPORTS 
OF  B.  C.  IN  1938 
CLOSE  TO  RECORD 


1937  and  Only  Slightly  Short 
of  1936  Peak 


past  few  years.  This,  ho  said,  was 
largely  a  domestic  market  —  could 
Pot  be  recovered,  from  oil  and  other 
fuel,  and  Now  Brituswick  operators. 

As  a  result,  he  couliiiucd,  his  effort.^ 
would  bo  to  find  outlets  fur  Pietou 
County  and  Sydney  Minc.s  coal  In 
'  eutra.I  Canada. 

Tbt'  same  problem,  he  went  on  to 
say,  exists  iu  <ouncc(ioo  with  iho 
ear  eompa.ny  and  in  the  ease  of  the 
Trenton  steel  platil  he  had  asccr- 
laincd  that  il.s  .sales  of  large,  eastings 
had  gone  and  the  output  of  .soxoral 
other  types  wa.s  ronsiderahly  re 
iluced  hy  the  establishment  of  plants 
m  other  parts  of  (he  liominioii. 

Co'Opcraliou  Promised 

"t  may  be”,  he  .said,  "jumping  from 
the  frying-pan  into  the  tiro"  but.  he 
.added,  he  has  been  promised  the  full¬ 
est  cooperation  of  the  Dominion  Htecl 
and  Coal  executives.  He  conlioued 
that  the  sales  branch  of  the  eorpora- 
iion  has  been  overbanied  from  top 
to  bottom  adding  that  the  sa.4es  divi¬ 
sion  of  .\caelian-Seotia.  is  not  to  he 
separated  from  that  of  the  parent 
I'orporation.  His  own  efforls.  Hon. 

'Ir.  Dv  yer  added,  would  be  directed 
lo  the  inrreasing  of  sales  and,  in  na- 
niral  sequenee.  production;  also  re- 
diiefion  of  operating  costs  at  the 
I'ollieries  both  of  whose  overhead, 
lie  said,  is  higher  per  ton  ilian  ihc 
.average,  and  higher  than  It  would  bo 
if  the  output  were  increased. 

1,-oug  associated  with  raining  oper- 
.T I  ions  in  tliis  province.  Mr.  Dwynr 
secured  liis  first  employment  with 
I  ho.  Nova  Scotia,  Sleel  a.nd  f'o;t I  Com¬ 
pany  at  Trenton.  N.S.  to  which  town 
he  had  eorae.  with  his  parents  ;is  a 
hoy  from  Ireland.  He  .served  a  per¬ 
iod  as  an  office  hoy  and  then  went 
to  the  omm  hearth  division  at  Tren- 
lon  then  to  Hie  machine  shop  and, 
next,  lo  the  engineering  department. 

When  Scotia,  ptirehased  a.  eolliery  a* 

dney  Mines  and  began  to  erect  a 
steel  platit,  Mr.  Dwyer  went  there  as 
siiperintendrnl  of  eoii.st ruction  and 
he  hreame  master  meehanie  when 
operations  liogan  there  in  IPO;.’.  I,a-!,Mri,. 
ler,  he  became  meebaniral  suporin- |  AusiraiTB 
tendrni  with  jiirisdirtion  over  both 
the  rniniug  and  the  steel  divisions. 

Later  he  liecanie  works  manager,  a 
position  he,  resigneil  lo  hr  eonic  presi¬ 
dent  of  Ihe  Indian  Cove,  (dal  Coiii- 
pnii.' . 

Iiiteresfiug  f  iireer 

\lr.  Dwyer  began  his 


U.  K.  SHIPMENTS  UP 

Vantouver  Bureau  Tha  Financial  Tiuat 

Aaucoiivcr.  — Had  British  Colum¬ 
bia  shipped  one  or  two  more  good- 
sized  cargoes  last  year,  an  all-time 
record  for  waterborne  lumber  ship¬ 
ments  would  have  been  sei.  The 
total  biisincsc.  represented  a  siih- 
stantial  gain  over  10:i7,  but  fell 
short,  of  tbe  IPuG  peak  by  about  ti,- 
ofin.f^lO  feet. 

British  Columbia.'s  total  lumber 
•  xpori  overseas  last  year  was  l,n”i;,- 
1177,, MIC  feel  compared  with  only 
1  .T>,0."i!l,S7t’  feel,  shipped  from  M'nsh- 
iijgtoD  and  IJ1..5IP.niI  feet  from 
Oregon,  the  eonipottng  Douglas  fir 
and  cedar  iire;i*“<. 

This  compares  with  British  (I'ol- 
umbia.'s  export  of  pns. 701.000  fret  in 
10157  and  (he  record-breaking  1.012. 
051.000  feet  in  loyo.  figures  for  tbe 
two  northwest  States  were  lower  by 
about  the  same  proportions  as  Inst 
y<'ar.  being  unable  to  overcome  the 
important  tariff  advantage  given  to 
British  (.'olunibia  hy  the  Empire  pref¬ 
erence. 

tfost  nolable  feature  of  B.C.'s  ex¬ 
port  trade  last  year,  as  shown  hy 
the  figures  given  out  by  tbe  Pacific 
Lumber  Inspection  Bureau,  is  Ibat 
deliveries  lo  (be  United  Kingdom 
were  higher  than  ever.  A  total  of 
711.000.000  feet  of  lumber  went  lo 
the  British  market  in  1038.  compar- 
id  with  (HS.OOO.OOO  feet,  m  1037  and 
(iGG.OOO.OOn  feet  in  103(5 -  a.  total  that 
was  expected  to  stand  unchallenged. 
Despite  gloomy  forecasts  from 
mopth  In  niontb.  shipments  main- 
tailned  a  high  level  throughout  Ihe 
.vear  to  Britain  and  in  December 
more  (h;tn  78.000,000  feel  was  ship¬ 
ped  to  that  niarkcl,  (he  host  show¬ 
ing  since  .Inly. 

AIIolDienl  of  FxpoHs 

This  is  hovv  B.C.'s  hmibei'  cxpori.s 
i  were  allotied  last  year  to  the  pro- 
j  viiice’.'^  chief  overseas  eusiomcrs: 

I  FiTt 

II.8!:L000 

tn,4«j.oon 

2.267.000 

lO.ir.T.ooo 
r.,ai.T,ooo  j 


Hulcium . . 

Central  Amrrica  — 

China  . h-  • 

!  .Kjjypl  and  Vulcstiiic.  , 

CfTmar.y. .  ^ 

Iluniiml ,  ^  . . 

Manchukuo . . . . . . 

New  '/calutirl  . . 

Snuth  .Nuhtich  . . . 

political  I  Sea  Islandft . 

career  wheu  he  was  elect  ed  mayor  of  i  wraV 

.Sydney  .Mines  in  1028.  He  also  stood  . . . . 

In  the  federal  cleetions  that  year  |  ion-  » 

ami  in  ]!(3o.  hut  was  defeated.  In  i  Central  Selling  Agency 

(ho  provimial  election  in  1033.  he,  NcW  BrunSwick  Coal 

«as  returned  to  the  provincial  House  i 

and  became  .Minister  of  .Minos.  j  ~~ 


i  Pessimism  in  High  Places  and 
I  Inability  to  Differentiate  Be¬ 
tween  Market  and  Field  Seen 
!  as  Chief  Barriers 

{  Vancouver  Bureau  The  Financial  Tima* 

j  Vancouver.  — Members  of  the  min 
I  ing  fraternity  in  British  Columbia 
I  have  long  been  conscious  that  pros¬ 
pecting  should  be  more  active.  Des¬ 
pite  various  efforts  made  to  modify  , 
Ihc  mineral  laws  so  as  to  encourage j 
the  quest  for  metals,  the  fact  re- 1 
maius  that  there  are  fewer  prospec- 
I  tors  in  the  field  ihau  there  were  a. 
I  score  of  years  ago. 

,  Sensing  tbe  need  for  focussing  ai- 
;  tention  on,  this  problem,  the  mining 
'  liiircaii  of  the  Vancouver  Board  of  | 
j  Trade  arranged  for  a  s.vmposiiim 
i  of  opinions  from  representative 
I  mining  men  in  the  hope  that  a  ■wa> 

I  might  hr  found  m  eneotirage  ihe 
prospector. 

One  of  those  who  gave  his  opin- • 
ion  was  Dr.  v\ .  f5,  Burnett,  presi-  ! 
dent  of  Cariboo  Gold  Quartz,  who! 
urged  that  engineers  be.  morel 
open-minded  towards  the.  prospertor ! 
and  refrain  from  eondemning  a  pro-, 
perty  without  adequate  invrstiga-  i 
tiou.  Others  who  contributed  to  the| 
discussion  were  Dr.  Victor  Dolmage, . 
geologist;  Gordon  .Murray,  practi-j 
cal  prospector;  frank  'W'oodside,  1 
manager  of  Ihc  British  Columbia  j 
rhiimber  of  Mines;  D.  S.  Tait,  .sec¬ 
retary  of  Privateer  Mines;  and  j 
fred  Connell,  president,  of  (.'onnell 
Mining  &  Exploration  Company,  all 
of  whom  expre.sscd  the  view  that  all 
hope  was  not  lost;  Ibat  the  pros- 
perfor  might  still  come  back.  ft 
would  depend  a  good  deal  on  the 
extent  of  the  encouragement  given 
In  (he  government,  the  producing 
rotnpanics.  supply  houses,  and  oth¬ 
er.'-  who  profit  from  mine  revenue. 

Ask  Survey  Broadened 

Dr  Dolmage  declared  that  almost 
eevry  corner  of  British  Columbia 
had  been  prospected,  but  that  only 
a.  small  part  of  the  total  area  had 
been  intensively  searched.  He  sug¬ 
gested  that  the  geological  survey 
should  be  broadened  so  as  to  pro¬ 
vide  geological  mapping  of  the  pro¬ 
vince  and  this  step,  he.  believed, 
would  eneourage  prospectiug. 

Mr.  Woodbidc  gave  a  few  of  the 
reasons  why  prospecting  had  lagged, 
.'lany  of  the  old-timers  of  the  Koo¬ 
tenay  had  gone  east  to  Cobalt  and 
never  returned  —  men  like  Trelhcwey 
and  I.ong  Angus  Alct'onald.  The 
"originals”  of  the  Portland  (  anal 
and  An.vox  camps  had  gone  lo  war. 
Mr.  Woodside  told  of  the  work  of 
the  Chamber  of  Mines  in  .growing  a 
new  crop  of  prospeelors  Hiroiigh 
educational  classes  and  practical 
training  in  the  field. 
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Shipments  to  Date  at  Saint  John 
i  Only  About  20%  of  Last 
Year 
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The  index  oi  economic  conditions,  after  moving  up  prices  on  balaiue  were  well  inumiained  throughout  the 
sharply  in  Ihe  two  preceding  tnonths.  showed  react  inn  , 'Pnr.  A  rtillv  in  the  last  week  carried  Ihe  stock  index 
in  December.  However,  the  vear  i-nded  at  a  higher  ■  I”’""  the  vear  A  diseoiiragtiv  dcvcl 

position  than  at  the  beginning.  Importanl  dcvelopmenis  i  decline  m  l■..pmIlM,lll.v  price.”. 

*  lUtthn  «n oD  Iklniiu’  itft'n  shov  ii  i”  ni'rt'iiiJu'i  T  I*f* 

of  the  vear  include  Ihc  sharp  gain  in  hii.nness  opera  i  finaucini  oaekpround  coniiuncd  'Uiong  wiHi  new  high 
tions  from  September  to  .'o  vc.i-.bei .  i  oh.nion  stuck  level;,  tor  capn.'ilized  bond  yields  and  hank  (leiioMis 

Economic  eondiiions  as  itidii  .ncil 
by  the  average  of  six  major  laeiois 
recorded  deeline.  in  Dceemher  Ad 
vanccs  had  hern  shown  in  ihe  iwo  ! 

pieccding  months  and  tbn  leaetion  dnippeii  off  from  11.6  million  pounds 
ill  tho  last  month  of  Ihe  .'cai  was  [to  M  l  million.  Iho  deelino  in  ran- 
not  sufficient  lo  eounterbalame  ihelned  .salmon  exports  was  from  7.0 
upward  movement.  It  w  ill  he  te  I  million  pounds  to  I  million, 
called  that  economic  conditions  dc-  j  Keleascs  of  tohacio  were  ,ti  a 
termined  hy  averaging  ihe  pronii  |  lower  level  in  the  Iasi  month  of  ibe 

year.  Cigarette  releases  amounted 
to  520.1  million  against  590.7  million. 

A  gain  was  recorded  in  cigar  re¬ 
leases  after  seasonal  adjustment.  The 
textile  industry  was  more  .active  in 
Dceemher,  tho  eo.isumptinn  of  raw 


nent  factors  were  well  mamiaincd 
during  tho  firsi  iiiiio  mouths  of  I!I3S, 

Deelino  was  shown  during  l!i:!7  fol¬ 
lowing  moderato  boom  conditions 
during  the  first  quarter.  ,\  hietor  of 
promise  was  the  iniprovenienl  in 

hu.siness  eoiidilion:!  fiom  Sepieinber  ’  eolion  rising  from  ii.I  million  pounds 
to  November.  A  portion  of  tin.'?  im-  |  to  9.7  million.  Gains  were  al.so  re 
provement  was  offset  hy  quieter  <;on-  |  I'orded  in  the  imptirls  of  eoHon  yarn 
ditions  in  the  last  month  of  the  year,  |:ind  raw  wool.  Tho  operations  of 
Ono  of  the  more  reaeilonary  fae-i'''*^  foroslr.v  indu.str.v'  w'ere  nearly 
lors  in  1938  w;is  Ihe  downward  trend  .maintained  in  December,  an  mipor- 
He  deplored  i  >ri  wholesale  price.s.  The  reaction  factor  being  the  o.xpori  of  planks 

the  apathy  of  business  interests  to- i  was  aeeolcrated  in  .Inly  and  Aiigii.st.  |  and  boards.  The  production  of  news- 
wards  the  young  men  seeking  gnih-j  w  hen  the  volume  of  the  crops  both  ''''oni  24.'>.29,5  inns  to 

stakes,  and  suggested  a  dollar-a-day  j  at  homo  and  abroad  became  known.  | I  he  contraseasonal  increase  ■  her.  a  slight  gam  being  shown  .nfiet 
pension  for  "prospectors  over  85  as  |  The  downward  trend  eontiuued  in  j  oxporis  of  pl.nnh.s  and  boards  '  sc.ismi.al  and  price  adiiislnipms. 

compensation  for  the  men  who  fail-jthe  last,  quarter  but  the  rale  indicat¬ 
ed  to  strike  it  rich.  '  resistance  lo  depressing  rondi 

"One  of  the  factors  thal  has  dis-jlionp  considerable  disparity  has 
eouraged  prospecting  ts  pessimism  . between  the  prices  of  raw 
in  high  places  '  said  .Mr.  Woodside. '  and  of  finished  goods.  The 

Mr^  Tait  blamed  the  prod tieing  i  farm  products  look  the  brunt  of  the 
companies  and  the  financial  frater- '  rifrlino  during  1938  and  the  price 
nitv  for  the  troubles  that  had  beset  conditions  for  primary  producers  is 

discouraging.  .As  far  as  price  mar¬ 
gins  go.  the  deeline  In  maiiufaelu- 


niiHtnn.  |  he  indi’v  of  inspoeted  .was  iioni  1 '(ti.'*  mtihon  Icei  to  l.-i7.d 
slaughterings  dropped  from  tt2.i;  lo  I  million,  and  a  eonsiderahh'  gain  was 
12;;. t.  Tho  production  of  faelory  j  show  n  in  l he  exporfs  of  shiimli  s 
cheese  declined  less  than  normal  for:  The  iron  and  sle.'l  industry  showed 
the  season,  vvhile  creamery  butter  j  (  onfliet ing  lendoncies.  the  output  of 

' . ’  . .  pig  non  rising  from  16.218  tons  to 

53.3S1.  The  output  of  steel  ingots, 
on  Iho  other  hand,  receded  from  90,- 
120  tons  to  78.811.  The  output  of 
automobiles  was  18.870  units  against 
17,992.  Petroleum  iin porta  receded 
.sharply  to  40.9  million  gallons  from 

128.1  million  The  construction  in¬ 
dustry  was  more  successful  in  ob¬ 
taining  new  hiisiiiess.  after  sea.sonal 
adjustment.  iJto  index  rising  from 

18.1  In  83.1.  The  r.ailway  freight 
movement  was  loss  active.  I'arloail- 
ings  amounting  to  178.37  1  against 
219.212.  External  trade  was  dull  in 
Dreemhor.  imports  dropping  from 
$83.3  million  in  Vovemher  to  .811.3 
million.  I'.x ports  dropped  from  $91,1 
million  to  .*70. 5  million,  t  heque  pav- 
nients  in  December  were  .$2. to,',  niil 
lion  against  $2.98.5  million  in  Noveni- 


Down  to  Earth  in  Alberta 


Ry  R  T.  R. 

In  The  Winnipeg  Free 


I.!7t.O00 

«.ni2.noo 

.1.181.000 

7.801.000 

10.000.000 

r».74J.OOO 

11.631.000 

13.783.000 


Edinontor  —  II  might  be  a  change 
of  bean  or  Jii.'^i  the  mellowing  iufln- 
eiuo  of  the  years,  but  the  Social  (.'re- 
dil  governnieiu  which  burst  upon 


In  the  siatcniciii  anuouueing  the 
lesignation  of  Hoii.  .Mr.  Dwyer,  as  a! 
(  ahinet  minister,  to  iicecpt  his  new  | 
position,  it  is  said:  ".Mr.  [twycr's  j 
long  association  with  Ihese  iiidus-' 
tries  and  his  wide  knowledge  of; 
their  ncces.sities  and  their  impor-  i 
tanec  to  Iho  districts  in  which  they  | 
rre  situated  will,  it  is  fell,  en.su re  i 
the  greatest  possible  interest  and  I 
energy  being  put  into  an  effort  to  i 
improve  the  conditions  in  the  Indus-  1 
irtes  and  in  the  dependent  commu¬ 
nities." 

Expect  Sterling  to 

Be  Much  Steadier 


Maritime  Bureau  Tha  Financial  Timea 

Saiut  .lohn.  -  It  is  announced  by 
K.  If.  Pettigrove,  provincial  Fair 
Wage  Officer,  thal  the  Uentral  Sell- 
iug  .Agency  for  New  Brunswick  coal, 
which  has  been  in  a  formative  stage, 
is  now  a  fact  and  such  it  body  has 
been  established.  Air.  Bettigrove. 
with  Hon.  K.  W,  Piric,  provincial 
Minister  of  Uinds  and  .Minus,  was 
a  member  of  Ihc  delegation  of  mine 
operators  which  weni  to  Ottawa  to 
present  a  brief  before  the  snb-eom- 
mitiee  on  Fuel  of  the  Federal  Gov- 
ernraeni  presenting  the  claims  of 
•New  Bruniiwiek  eoal  operator.s  for 
Federal  assistance.  In  tho  dclcga- 
i  lion,  al.so.  were  Premier  Dysart. 

'  Hon.  W.  B.  Anderson.  Alinisier  of 
!  Public  Works,  and  A.  V\y  Barbour, 
j  deputy  Minister. 


the  prospectors, 

:i.382.noo  i  "The  prospector  is  no  more,  not 

•'•""-•'’Ot' i  heeansp  the  mines  have  plavcd  out.  i materials  has  improved  Ihe  op- 
bnt  hecau.se  he  has  been  disillusion- '  frat ton  outlook  for  mnniifaclurlug 
ed.  broken  and  starved  to  death."  roneerns.  The  prospet  tn  regard 

asserted  Mr.  Tait.  "He,  hasn't  been  demand  in  the  (  anadian  market  ,1,^  ciian  .scene  like  a  wildcat 

remains  obscure  m  view  of  the  low'  ,  .  mjwii 

rite  stock  •'amitaged  Ihrnu.gh  the  headlines 

tor  three  years,  has  now  subsided 
into  comparative  quiet.  In  its  foitrih 
year  of  office,  it  is  pretty  vvell  bro¬ 
ken  to  the  harness  and  the  people 
of  .Alberta  no  longer  .get  excited 
about  their  government,  he  they  for 


given  a  ghost  of  a  eha.nec."  ....  . 

The  speaker  claimed  thal  pros- !  'heir  product 

peefors  were  unable  to  ohiaiti  f j- ,  market  rceorded  eonstdcrabic 
nancial  support  because  of  the  Pub-  Pavement  during  the  last  quarter  ot 
He’s  inability  to  differentiate  he-  oeeurred  m  the  last 

tween  losing  money  on  the  market 

and  losing  ii  in  the  field.  They  had  , 

lost  money  on  the  market  and  were, 'rend  euher  tn  aa  <>.'■ 


week  of  the  year  and  a.  considerably 
high  level  was  reached.  .No  iinpor- 


afraid  to  take  a  chance. 

Big  I’rodnc^rs  Koniiss 
Mi.  Tait  said  he  felt  that  ihelarg 


downward  direction  developed  dur-ior  against  it. 
ing  1938  and  downward  f'.qctuations  j 
were  eounterbalaneed  by 


The  tune  was  when  the  Pioiihetie 

ii-  "ri  ■  *-■  ^  .  I  broadcasi  on  Stindav  was  the 

rallies,  riie  index  oT  ooninion  sfock  • 


producing  companies  had  been  par- 1  prices  was  108.8  in  December  agaiu.'Vt  ' 

'  '’a  laging  controversy  that  would  la.st 


negligent  of  the  prosper- 1  j  ^  in  (pg  preceding  month, 
cited 


stock  in  developing  companits  put  j 
into  escrow  until  the  mine  was  pro- ; 
diictng  and  the  company  was  re¬ 
couped  for  its  initial  expenditure! 
was  unfair  to  ihc  prospector,  said; 
Mr.  Tait.  "It  is  the  nioiiey  made 


tieularly 

tor,  and  he  numerous  exam- j  advance  in  higb-crade  bond  , escaiie  the  i urnioii'of  nrnvini  ial  iioli 

Tiif>«  where  w'paltliv  comnanies  had  l  sos.iiu.  mt.  luiiuoii  OI  provimiai  poii- 

Lme  m  extremes  in  an  lo  l">'  now  the  Aherhari  hror.d- 

gom,  lo  extremes  in  a  mto  t.  )  greater  pan  of  I93i  con-  easts  have  little  or  no  effect  nm.n 

freeze  out  Ihe  prospector  or  ti„„pa  ,he  tirsi  nan  of  last  vear  t  ,  "  etted  upon 

him  into  a  one-sided  financial  deal,  "  '  '  '  *'  •  luneii-eoiinier  ronv ersations,  which 

FotV ini  thcTosim^  have  his  P>-IPe'S  ;  are  devoted  to  whether  la  thbridge 

lotein^  the  prospectot  to  nave  averaged  higher  than  m  any  recent  !vin  win  the  Albena  senior  hockev 

year.  A  strong  ftuaueial  background  ,jtu.  whether  anyone  i.s  ever 

was  also  buttressed  by  »  further  in-  .,oi„j. 
crease  in  the  deposit  liabilities  of  ,sioek.s 
the  chartered  banks.  An  upward  ' 
trend  has  been  shown  in  this  factor 
since  the  middle  of  19..54  and  recent 


B.  r.  >ovi;mbi;k  i  o\l  oi  itit 


London.  -  While  a  good  deal  of 
weeding  out  of  spoeulative  positions 
In  sterling  has  i)ecn  accontpltshed 

Stnee  the  Exdiaugc  Equalization.  Vancouver.  -  Briti.Mv  Uolumhia  op- ! 

I'Urid  look  steps  .gieatl.v  to  inerease  i  tnuu'<l  1 tons  of  coal  ini  j  ,  ,  r,  ■  x- 

its  gold  reserves,  t'iicie  still  arc  eon- i  .November.  ,as  against  123,123  in  No- 1  as  Kirkland  I,ake,  Rouyn  and  .Nnr- 

aiderablc  speculative  positions  open  |  vvmiicr,  r,'37.  I  anda. 

which  will  he  closed  gradually  as  |  - - - - - 

they  niaiiiif.  hill ficieni  has  he(  n  ae- ' 

I'omplislied  in  this  direction,  how¬ 
ever,  to  give  ;'ieilmg  a  much  stead¬ 
ier  ;i ppearaiicc  ;ind  lighten  tlie  task 
of  the  c\e|i;iii,ee  iiind  ni  keeping  the' 
talc  at  ;i  faiiiy  even  keel,  j 

,\s  rcstricdoiis,  iiovv  finally  tigiccd  i 
upon  hy  Hic  l.otnlon  .'•■'orei.gn  F.x- 
clningc  Cominiilce  and  circiilaled  to 
all  inlcv'csii  d  ||.•l•tic^,  arc  viadnall.v,  ; 

I'tijl  intt,  o|',ciM  ( i' in.  ilic  door  to  ;,pcc-  jditi(vfts  in  woods  opt.'t  ,itie,ns  atni  ,i  |  well  estahlishefl  source,  it 


Larger  Cut  of  Long  Lumber 

Looked  For  in  New  Brunswick 


n'u.Mon  ■vviti  lie  virHi'illy  chised.  al 
(hough  uudci  vidiiiiiary  re;  ! fictions,  j 
;ajeli  as  tho;  e  proposed.  sp'-Pukatiou 
I  an  uever  In-  cuiiri  ly  ,  lint ina tod 
From  tbe  E-Vclia.iige  Fund's  .-eppar- 
cut  resi;.tau('<''.  to  .'iny  appreratbic 
rise  ID  s  tf'i'liti::.  it  i;.  .iudged  tliat  its 
ohieetiM  is  to  niamtaiu  the  rati 
somevvhcfc  no;)r  the,  cuneni  level, 
hut  tJiai  the  .■nitlioritie;.  hav 
.any  definio;  plan;  for  .actii:il  stab 
iliration  .ieeni  hi.vhlv  nnlikelv 


Maiilimc  Bureau  Tlic  Financial  Time*  ,  and  from  this 
istiim  loliii.  Whilst  not  ha.sed  on  !  Ihe  eiirrent  year  is  predicted 
au.v  official  siaicmctil.  it  is  believed.  |  .Again,  vvliile  llte  figures  aic  not 
in'  some  quarters,  liial  iiniirov  ed  eon-  i  official,  nev  erllieless  they  come  from 
and  ;i  j  ;i  w  ell  estahlishefl  source,  it  i.s  stated 
more  opt  imi;itir  oiii  looli  mav  re., till  in  tliat  for  the  fir.st  lialf  of  the  current 


ini  of  long  Inmhei  in 
jifov  irtce.  ilii:v  scii-on,  than  had  hv(  n 
.aijtieipaicd.  .'(  pic;.(;nt,,  o|icr.attone 
•are  consid'  rah!,'  below  Iho:  e  of  last 
vfj!i'  hut  now.  tt  ic'iie-.  (hero  arc 
:op.ie  expectation;  for  H-i  improve¬ 
ment. 

As  HD  exphiU-ation  for  tin;-,  it  is  ’ad 
vanecd  that  tho  lumber  market  in  ' 
IS  FN  I  show  n  a  greater  niove- 

nieiit  than  in  the  months  iinmediately 
prcceiling  and  that  a  firm  i>i  ice  lev  el 


What,  pvinciti.i 1 1 V  IS  .aimed  .'ll  t.i-  i  ridem-erl  on  tho  English  and 

to  :,eenri  terlmr-  ay.ain.i  n  r-pecii  I  iqieil  ;:i.atef  mijrl^ets  with,  an  in 
l.ativo  attack  and  (he  roin.eq'ienii  .  rlnai.ion  of  ;)n  upward  (rend  The 

of  .anv  frer-h  crise-  w  nn  h  ni'o  .irise  riomofiie  marlvpi  oi  I9,38  showed  a 

to  European  aif.airs  matke.ri  lucregsp  over  pievious  ve.ars 


out  of  mine.s  that  should  be  helping  levTl.?  were  higher  than  at  any  tinio 
the  prospector,"  he  declared.  in  histor.v.  (.'urrent  loans  Itave  re-' 

.Mr.  I’onnell  doubted  whether  the  .  corded  moderate  increase  for  the  last 
lot  of  Ihe  prospector  was  much  bet- I  year  or  two.  but  a  large  surplus  of 
I.er  in  the  East  than  in  B.F..  >3 1- ;  deposits  over  current  loans  i.s  an  im- 
though  the  East  had  the  advantage  ,  py,.^£,nt  e.lcuiem  in  the  iirescni  situa- | 
of  large  mining  communities,  sueh  ,  ,jyn 

The  fat  tors  indicating  the  trend  of  i 
mineral  production  w  ere  mainly  re-  I 
actionary  in  DGcember  a.s  compared  ' 
with  the  preceding  month.  The  ex-  ' 
ports  of  copper  and  nickel  showed  ! 
eonsiderahiu  rcductivm  front  the  high 
levels  of  .Noventher.  f.end  produetion 
was  til  ii  lovver  piisilion  in  the  liitest 
monili  for  whieli  siaiisi.ics  :ire  avail- 
stable  market  lor  ;  ahh;.  .A.  gain,  however,  v.as  show  it 
in  /.inc  exitorts,  wltieli  rose  iroiii  1,S,2 
liiillion  poiitid.s  to  31.2  millam.  Wliile; 
tile  shipments  id  gold  from  i  ;iu;idi;iii 
mines  were  al  a  Itiglmi  level  limn 
111  November,  the  incrc.ec  w  ;g  less  j 
thc'tti  iiortn.il  for  the  .■.(■.oioii  l;c-  | 
eoipi.s  at  iht'  ,\fnii  were  lu.3..')>H  ' 
ounces  against  I'hr  silver' 

shipment;,  of  Deecuiher  .imounteij  to 
1.‘»  million  oimi'c?  .again,  t  I  '5  mil-  [ 
Iton  in  the  luecedliig  nionih  A  dc- j 
elinc  was  shown  tp  ashr':to:  exports 
while  bauxite  imports  were  ai  a  • 
higher  level, 

A  considerable  decline  "  as  shown  i 
m  the  operations  of  the-  mdur-tries  , 
producing  foodstiiffs.  the  index  re 


season  the  iiil  on  Crown  Lands  u- 
some  ."id.liuo.OoO  feel  ;ind  operaior:i 
tiTC  V ct  working,  (  otidifiotts  for 
lumhtfiug  have  continued  ideal  and. 
if  there  ;dioiild  be  any  marked  in- 
creaso  Ln  the  demand,  there  i,s  yet 
time  t(>  greatly  tnercasc  the  (  ui 


•Most  visitors  to  .Mberin  ai.  ono 
time  never  failed  to  hear  wh.it  .Mr. 
Aberliart  had  to  say  in  his  politico- 
religious  broadcasts.  There  were 
time.s  when  he  poured  seoiii  upon 
his  enemies  with  the  flamho.vanee 
of  a  volciino.  But  listen  to  him  now; 

"The  quiet  trustful  spirit  ae- 
compli.shes  more  by  far  than  Ihc 
worrying,  fussing,  fuming,  iiei- 
son  who  upsets  all  those  ahoni  ! 
him  and  makes  no  headway  him¬ 
self. ’’  j 

Thi.s  passage,  lifted  from  ,\lr. 
.Mieiliari  s  bro;idc,'i.'i  on  ,l;u:u;iiv  1.5. 
reads  eut'iou:,),v  w  lien  one  lnrn>  nii 
tile  iccui  il  1)1'  Ills  |).'.sl  pel  fi,(  iii.iiii'cs 
in  tile  luilpii  ami  on  the  stump  No 
one  ever  npsei  llic  jicoplc  of  Alherl.i  i 
as  .Ml.  .Mtciliarl  luis  on  ()c(asion 

Bacli  III  lIKl'i  III'  was  lhniid<iing 
;;g;iiii.-‘l  I't'it icii  iti.  cliargitig  thal  "ilic 
iron  li;),nd  bi'hmii  Ilic  .'u  i  ties  w;is 
t>a.viiig  fi>,r  :-lnrs"  .i.'.iimt  iiim.  \\  lien 
campaigning  for  In,  ;crip  (■.peri 
niei.it.  he  w.iincil  tlni..c  who  did  not 
CO  opei'iKr  liiai  tin. might  hr  if  ft 
wtlhoiil  .'illy  medtnm  of  exchange  at 
all,  M'hctt  .1  propvi  .fl-tip  was 


I  .sound  ami  fury  Th.-  bojr>'  instii 
geitey  of  1937  Itiing  over  .Mherla 
j  polities  like  a  fierce  iliunder  siorni. 
and  vvhil('  it  inis-fired,  ii  left  m.in.v 
setirs.  latter  tile  goverriinoni  directed 
its  fire  on  hanks  and  financial  in¬ 
terests  and  when  the  language  goi 
heyonrl  hounds,  libel  Hiargv’s  si’ii 
two  Sorial  Crediters  to  .iaii.  Tin 
.Xber'hart  following,  abeiied  h.v  pi  >- 
(la.ganda.  Iniilcd  the  men  h.vstciic;H- 
ly  as  inarlyrs. 

New  chapters  of  hjsie.ria  and  vio¬ 
lent  eommerii  were  written  in  ilie 
governmeni's  battles  to  censor  ilie 
press,  to  i;ix  the  banits  out  of  Hie 
pi'ovmee,  and  to  fhallcuge  the  aii- 
titoi'iiy  of  the  feder.il  governmeii.. 
Those  were  stirring  timos  in  .-Mhcria. 
•y,  V  y- 

\’ow ,  III  .Mr.  .Mierhan's  .'sutiday 
sermon  wc  find  limi  saying:  "'I'iierc 
i.s  oni>  one  lltiiig  that  can  do  the 
job.  Dial  IS.  influence."  To  whirit 
.Mr.  .M.tnning  ailded:  "The  only  inici- 
ligont.  effiejent  way  of  bringing  ine 
object ivfv  you  desire  is  by  fh;it  sweet 
Influenee  of  personalii,' .  tlinugln 
and  friendship  hy  vvhieh  real  ac- 
complishuieut  i  an  be  attained” 

The  rltan.ge  in  tone  and  tactics 
under  tlic  Socntl  Ctedii  govermnenl 
is  reflected  in  public  opinion.  Tiie 
.Vbei'iiart  cnis;idc  lias  lost  most  of 
its  fan;itic;il  /cal.  :ind  few  iii'fsoiis 
in  .Mberta  dotthi  Htal  the  govetn- 
menl  has  at  last  come  down  to  eaii!i. 


Dividend  Is  Omitted  on 

Consolidated  Press  Stock 

i 

T'oronia  Bureau  The  Ktnaiiclat  Time*  * 
I’oroitlo  —  I  lircclors  of  (  nnsolidal- 
I'd  Ptt'ss  !.((!  have  infiirmed  share 
liolders  ili;il.  dm’  to  ilie  ilceline  in 
e;irnings  ilial  lias  ittkeit  |i|;ic(>  since 
the  licgiiiniiig  oi  tile  curreni  fisciil 
vear  at  .Aioil  I.  it  lias  liccoin.'  ;iii 
visalile  to  d'scoii' itiite  li-’S’  (lividcml 
on  t'te  ci.'i-s  .\  common  ."(tm  k  for  tlic 
i!im’  being.  Howcvir.  sh;i rciioldci  s  , 
arc  loid  iliai  thci'u  .ire  evidences  of 
.tn  iinprovemeni  tn  general  hiisiiic; 
.111(1  that  it,  ts  hoped  that  within  th( 
m-xi  .'v  inomlts  the  trend  of  (■;)rii. 
mg:,  will  hayi'  ;  how  tv  sufficnn’  mi- 
provement  to  w;ir:;itii  tin.  re  lor, i- 


t.'ihlished.  those  w  Ijo  refused  in  join  !  Hf  dividend 


>.  S.  BITTER  OITPIT  IT 

H.'Hifax.  —  Inerea.'-e  of  15.2”  v- 
noted  in  c'camrr^  luiitei  nui'lnetion 
of  .Nv'  a  tiec'tifi  m  (Iw  Innuarv  Nov  cm 
Per  pyri.'d  ta-.i  ,e!j(  m-ci  the  Hnic 
elt, mi  nipnthr.  in  v  ix> 

port  eivc.s  the  tot, air-  a-v  (i.S''.,3.70, 

pounds  in  1938.  (etoien  nion»h;->.  anl ,  3 '  ’’liable  The  manufaemre  of  sugar 
.5,517,441  in  l?3'('.  !  vi  as  144  million  pounde  against  158 


wottld  he  dc.nll  with  like  slaekers 
in  w.ar  times.  M'hen  hr.  "as  .a  str»vng 
advocate  of  blasting  hi-  cnctnies. 
Mr  Aherhurt  onee  told  a  njrai  aq- 


redine  from  11$  4  io  !  The  mill-  idicnre  he  veav*  going  iip  to  I'dm'vn. 
ing  indiistrv  wro  gctiv  c  i|i  the  '  ton  '  to  give  them  botJi  hat  rets  and 


701  latest  month  for  which  etgticttc?  are 


I  intend  trv  get  mv  bird 

Those  were  the  days  vn^hen  the  So- 


Divtclends  werr  paid  on  the  class, 
A  common  ;doek  al  ;i  r,tte  of  '25 
eentp  every  quarter  since  ''lav  i. 
1937,  until  No'ciTiber  1.  HaS.  when  j 
thev  VI  er?  rpd'iccd  (o  t  •  rent:  a 
sha' e  A  quarterlv  dividend  of  .so 
rents  per  share  on  the  .so.oon  eia.st, 
A  sharat-  outsdanding  was  paid  from 


LABOR  IS  ALARMED 

‘  Workers  Continue  Ln  Efforts  to 
Have  Lost  Trade  Restored  — 
Loss  of  Preference  Blamed  for 
Present  Situation 

Mwritinvo  Burewu  The  Financial  Tuna* 

Saint  .lohn.  The  extent  to  whieJi 
the  grain  trade  has  fallen  off  this 
season  in  Maritime  Frovinre  ports, 
is  shown  hy  figures  as  m  lanuarv 
17.  issued  by  the  (  anadian  Paeifle 
Railway  for  ihc  Fort  of  .'3aint  lohn 
These  show  ihai  gr;iin  delivered  to 
si.eaniers  here  (o  lhai  dale,  ibis  sea 
smi,  ainoiinied  i«  1.1 18.179  hushel.s 
compared  with  ().78'i.t83  hnshel.s  up 
lo  the  corresponding  dale  la.si  sea 
son  The  figures  also  show  that 
gram  on  hand  here,  in  ihe  clevatorf, 
as  to  .lanuarv  17  (oialled  152.181 
bushels  conirasted  vv'tli  2.ii7:;.l9.i 
bushels  at  (he  i m  restvnnding  dn'e 
of  la:-;(  season 

The  rnenihcrs  o'"  nnioni  ed  P'^r’ 
I.ihor  here  are  er^u'iiming  'it  vhci’ 
efforts  to  have  ihn  los,  .ram  (rnde 
rc-'lored  to  ihrM.iiit  ri’r  ;ind  ihevc 
li.is  I, ecu  con -id'ralvl  corn  i, on 
dem  ('  v(  III’  Ottri'.va  O' <"  (hi  iiiaiio  - 

Al  a  meidug  of  He  local  long 
slinr'’iiien  .-i  li'tli  ■  w i 'rom 
Holt,  .I  F,  \|:rh.-iiid  M ’ til r ter  of  ' hs'-. 

•  ■rii’i  ;,ml  N'  VV  F.i  iinswii  k  repre  .  n 
tnt;vc  in  the  Fc'l'ral  ciiicne',  of 
wliicli  Hic  follow  oig  ts  an  rv(i,T'< 

"In  vonr  Icit.  '  v.i’i  'iicniiop 
removal  of  (he  's'\  (ints  prefricn’’ 
on  the  exiiori  I'f  g;  im  llr'oncli  <  ai 
dial!  ports,  and  I  ilidge  from  vo.f 
Iciicr  than  yon  cnieriatr.  Hm  oienion 
that  II  will  li.'ivc  a  ll••t rimcm :  ,,ffert 
on  rhuiim  nts  of  cram  thron:;li  -.i  r,- 
•lolm. 

'■'ite-i*,  ma.v  hr  *oom  fe-  '-(ir'cnl.) 
iici!  .i.il  .I'f '■•'rcn'-.,  )’'■  o:'lli’"n  I  IF 
in  ill)  I ' cl'i  ti(  |);  ,!  ,  . .  .ai  •' 

,’)  »>|,,  |;I1  m;  It  I.  ■  'll  ■■'1 

,  ■ 'anaflia p.'.  ia  ilor'iig  ri  --  '  oe'  Hi  -i 
■liic  si\  Cl•Ill,■■  iiH'M'irie  '■  vi-.i  ;  .ii  r  ' 

I  isleiicc.  one  woiilil  I"’  msli|i»  i  'o 
Coming  to  flic  coll'  liisioe  H'a-  leev 
factor  w  ,a.s  not  maier'  il  'u  '  le  r'i  f 
I  ing  of  gtam  for  eviwoi 
j  rrel’ereiiliiil  Kate  a  I  actor 
'  .Sgain.st  this  it  is  rnniended  insv 
I  the  preferential  rate  very  inatertall' 
i  aided  the  forwarding  of  gram 
'through  Hip  ports  of  these  provinces 
'  In  fan.  at  this  week's  meeting  of  the 
'Longshoremen's  Fnion  it  w  r.s  pon 
tended  that  since  the  .\ng1o-.\raei 
lean  trade  ireatv  went  into  e.ffert 
and  the  8  rents  pretetential  '•at.p  wa» 
ahotishod.  Ihe  following  have  rrsnll 
led'  nrilisli  hiiv  ing  m  Fnited  States 
Itmivkels  m  prefereni  e  in  Canaria  . 
diversion  of  ship.s  from  Saint  lohn 
to  Ftmod  .‘^laK’s  ports:  divprsrein  of 
.  1  aiiailiaii  frcjglii  to  Fnited  State* 
ports:  snt)sidi/ing  of  -Fnited  ,S(.atrp 
j’viieai  eviiorters  !>'  the  I'nited  Stales 
govi'riiment .  ami  lowering  of  freigio 
t;iles  hv  rail  to  Forilaml.  Me.  (five 
ceiiis  per  luimircd  noiml  .-in  gr.at:’.  i 
'  . 'I'hf  meeliiig  l!:iil  l>c,  ii  eailed  m 
i-on.sider  Hie  f;i’.ling  r'ff  o’  gram  ev 
P'lttr  Hirough  Hi's  Fori  h'.‘ pot'i.s  re 
ceived  .-liow  ed  that  eFi-.-mg  (h.v  week 
Hiese  li;i(|  shown  .ati  iipwaril  i  ren't 
w  nil  liiiokm.g  loi  graiii  -  ;.i  go' 'ho'v- 
ing  n  light  ui'-ri.'iS'' 

The  nici'fing  w  i  nl  ''ii  i(  '’.i|rj  ,i  ,  ,-ip 
proving  the  line  of  ;i(iif)ii  "t  Hie  p'.vrt 
ciinimiHec  of  lln  S.i  in  .('il.n  r.'.i.cd 
of  Trad''  in  eiideav  oii'  iig  t'i  i  n 
liglitcti  Hie  Nali'inril  ilarl''ii.;  Hii.tid 
as  t"  C'UKlilloin  wliicli  W’H  rieieil 
in  lliis  P'lri  if  Hie  sii.ii,il"ii  I-  noi 
rriiiciitcd  "  ami  cilcs.  aiimiic  Hmsi' 
snffci  iiig  from  dccrr.i.a  il  g;iiii  ’Inn 
ineiils  here,  jongshoi  en’cii.  freigln 
liandlers.  .shlltlinei  .s.  elcv  .ni'i:  i-m 
plo.vi's  and  raiiromi  men.  tiarii'iHiir 
l.v  those  on  tin'  nighr  sli'fi 

FHctiir  ill  lli.'t'.l  Business 

In  the  course  of  an  interview,  heti". 
R.  I  ',  \  augliaii.  V  ice- presKleni  of  ilm 
Fanadiau  .\;itional  Uailwxiv,.  in 
charge  ol  itie  pnrrhasiiig  detian 
mem  and  sieiismhi|is.  stilted  ihai  ih* 
past  year  had  been  a  lui'l  one  foi 
railways  all  over  Ihc  w'vrhi  hni  iliai 
ilie  ot"lo()k  for  !!(:;:<  was  iiromisiiic 
"Tlte  last  few  weeks'  .  he  s;\id,  'have 
seen  a  sllglii  npiiirn  m  hnsine.''.'  '"ti- 
ditions  llirnngli'>ni  '  aiinda  'I'lie 

situation  will  prohahiv  h;ive  hs  re- 
Cleclion  in  mereased  raiivvav  hnsi 
ness  the  coming  '  car 

'I'he  interview  with  Mi  V.atighan 
goes  on  lo  say  "I  ;im  sorry  that 
more  of  mir  htisinc.,s  has  not  passed 
fhtoiigti  Hus  port  rite  outlook  m 
tilts  cotuicct ion  for  F'.;')  is,  of  (  our.se 
something  wlinh  n  is  impossible  to 
deirrmino  evacHi'  "  tini  hulk  of 
iiaffi(  will  pass  Hirough  Saint  lohn 
during  the  coming  month:-  depends 
foi  tlic  most  parr  on  ilie  giatn  ship 
menis  '  Ml.  'aiighan  ileclined  lo 
elaboraie  on  ihts  staiemiui 

To  Air-Condition  C.N.R. 

Coaches  at  Moncton 

Sami  lohn  -  "  I  .Vppleton 
V  ice-presideni  and  general  mauugei 
of  the  '..NR.,  .Atlantic  division,  has 
confirmed  that  some  2u  da.'  coaclies 
will  he  air-conditioneil  nl  Moncton, 
vv  hero  llie  r;iilw;iv  has  its  Maritime 
car  shops.  (  ic  ,  atni  that  the  cost  w  ill 
l>e  ;ipiii'o\imat('lv  $ t .5(l.(iil0.  If  wa,. 
also  .’tail'd  Ilia:  iliis  miglil  make  p-'-s 
slide  til''  restoration  to  work  of  imme 
of  till  men  who  weio  hud  off  la;,t 
V cri  t .  ;il  I  he  idinp.s. 

Recent Iv  .onto  $9.'iop.no(i  was  alio' 
ed  I'.v  Hic  Fanadiiin  National  Rati 
wa.v  tor  the  huv  iug  of  new  roll'ttt; 
itock  imrl  (  qtiipment  and  the  iceon 
dll  toning  of  present  rolling  sKN'k 
.■^uiu''  76  eai  s  are  to  b'' reconditioned 
the  vvork  being  divided  .among  the 
eoinpany'a  plant;,  throughout  ("an- 
ada 


cial  Credit  govjBriunent  was  full  of  I  Ma.v  1.  1930,  to  Feb  1  1?3I 


pk;  G.4LN  ArriF  expobts 

H'llifav  —  Apple?  exportp.i  from 
Nova  li''otta  this  s--*Aion  to  the  end 
of  I'jgt  vear  t.otalied  1-329.322  barrel?, 
'be  Provincial  Department  of  .Agrr;-  , 
e’lFure  rctx-irts  Fhiptnents  up  r.s  the 
?amc  da»?  »  ag,'  amo’int.ed  to 

975  579  barrel* 


THE  nNANCIAL  TIMES,  MONTREAL  3ANUAKY  37,  1W9 


HOW  THE  CRISIS 
HAD  EFFECT  ON 
DISCOUNT  RATES 

Chaimuin  of  Barclay’s  Bank  ’ 
Reviews  Recent  Events  ' 
in  Europe 

FUNDS  MOVE  TO  U.S. 

Naw  York  Goal  of  Large  Trans¬ 
fers  From  London  as  Con¬ 
fidence  in  Future  Is  Under¬ 
mined  by  Developments 

I^ndon. — At  the  forty-fourth  .sen- 
eral  meetins  of  Barclays  Bank  Llni- ' 
tted,  Edwin  Pisher,  chairman,  re-  ■ 
ferred  to  the  fact  that  the  interna-  i 
fional  crisis  in  September  had  been 
partly  responsible  for  sonic  rise  in  ' 


On  Trust  Co.  Board 


Economic  Cycle  Promises 
Rise  In  Business  in  1939 


From  A  Brnokmire  Special  Report 


|A  FISCAL  CRISIS 
SEEN  IN  RECENT 
SCHACHT  OUSTER 


1.V  a  sense  the  woild  lodav  is  pass-isi^c  of  the  machines  they  are  vital  _  ,  .  _ 

in>i.  or  may  already  have  passed,  j  in  running,  iheie  can  be  no  proprcss  Stress  or  Ixsan  a  Strong 

t  the  cycle  of  stagnation  nad  decay. 'of  the  hatter  without  the  functioning  Factor 

Totalitarian  ideologies  with  all  their, ’of  the  former  ,  - 

hnnian  brutality  and  seourge  on  the'  h„.  !  HITLER’S  WORRY  EVIDENT 

decencies  of  civilization  have  had  man  body,  and  what  the  carbureter  |  - 

their  counterparts  in  histor.v  .such  jj,  motor  car.  so  is  capital  t  Berlin.  —  That  Dr.  Hjalnier 

.scourges  have  invariahly  inflamed  ,  nation’s  eeonomy.  '  Schacht's  disappearance  was  neces- 

dormunt  human  sensibilities  into  the  „  .mnn  used ,  sitated  by  an.  exceptionally  severe 

xiiiliii  of  aition  that  has-  heietotoi  e  ^  pponomists  to  embrace  the  output  climax  in  the  Reich’a  finances  is  ad- 
rcsulied  in  the  inuniph  of  the  belter  in.strumenta  used  in  produc-  mitted  in  Berlin  banking  circles. 

i'!'*’.’’  .1  i  fion.  'he  volume  of  construction,  and  whi’ch  point  out  first,  In  the  recent 

la.?  .  i  u'"  '  **'  'he  changes  in  business  inventories.  |  Reich  loan  issue  that  closed  Jan.  9 

v.rird^’.nr', ?  h'*  f'apital  formation  is  the  part  of  Ihe  banks  were  forced  to  lake  up  a 

n  '||.«  «  **'*^"’  also  o  j.  ^hicli  gives  an  oullet  to  large  slice  that  was  not  applied  for 

'  iVJ  m  cra.ic  Z  and  profils.  The.se  funds  by  the  public;  second,  only  part  ot 

affiiis  of  nT?  ivhntTp.  "hen  reinvested  serve  the  function  delivery  certificates  maturing  on 

labor  or  (iovernment  Oiii  of  the  bringing  cfiiiilibrlum  to  the  na-  Jan.  20  could  be  redeemed  promptly, 
ai  re  oi  V?cl7ZniLti^^  •  hvns s  economy  in  .such  a  way  that  Dr.  Schachl  refused  to  resort 

seems  to  come  a  hette?  undersfind  claims,  of  all  those  contributing  |  again,  even  temporarily,  to  credit 

Ill  ' of  the  nnints  nf  "'c  production  or  distribution  of  I  expansion,  whereupon  Chancellor 


Berlin  Financial  Grcles  Believe 
StreM  of  Loan  a  Strong 
Factor 


HITLER’S  WORRY  EVIDENT  i 


l!OHI.\SO.N. 


discount  rates  for  high  class  bills,  "-''i  of  .-^taruiard  Paving  &  .Mate 
the  average  rate  :a  which  three  ''''"''cd.  whose  cloctioii  to  th 


TO  ITS  POLICYHOLDERS 

the  Continental  Life  Insurance  Company 
reports  a  year  of 

SERVICE  AND  PROGRESS- 

in  1938 


TAL 

uJj.it.  .-«• 

I':!!'' 


he  on  the  wane.  These  are  mostly 
(if  the  autocratic  domination  of  the 
affairs  of  man.  whether  by  capital. 
•  labor,  or  Covernment  Out  of  the 

cueial  man- '  failure  ol  each  dominations  jilw.n>s 
ing  &  .\lato- i -seems  to  come  a  better  UDdersiantl- 
cctioii  to  the  I  ing'  of  Ihe  points  of  view  of  all  ceii- 


•  fott*  ®’'  • 

^  . . 


months  treasury  hills  had  been  al- 1  j.,  ^mummed.' 

lotted  in  rc.sponsc  to  the  weekly ;  _  _  _ 

tenders  during  1938.  being  U’s  1  MPT'  PADMIILTCC  OP 

per  cent,  per  annum  compared  with  - [lP|  P/IK(«l|lLN  MP 

the  low  figure  of  lls.  2d.  per  cent.!  __  _  _ 

per  annum  in  19.37.  Continuing.  .Mr.  i  TPOWN  TRIKT  TH 
Fisher  said;  "In  addition  to  its  cf- ^  vIlvlTli  IDUtJl  Vv» 
feet  on  di.scount  rates  the  crisis  had  ADC  M  A  I MT  A  T  AIC  D 

other  reaefion.s  on  monetary  condi-  AIlP  Ind  1 |  A  |  Ivr  |l 

lions  in  this  country  London  has  a  a 

been  for  generations  the  principal  - 

international  monetary  centre  of  the  Shown  Only  Slightly  Lower 


rials  Limited,  whose  election  to  the,.. tg' of  (he  points  of  view^  of  all  con-  '  •  -  ^  of.  Hitler  decided  to  take  Walthcr 

board  Ol  directors  of  Guaranty  1  rust  ce.  ned,  .such  seems  to  be  the  spint  pJ„oed.  This  balance  Funk,  whose  open  attacks  on  Dr. 


*•"*  ’  o.  . . 


then  fore  a  na-c  can  bo  i.ft.-d  '«  '''''‘entiai  m  order  to  distribute ,  Schacht’s  credit-restrlctiou  policy  j 
from  aitv  of  iho  nasi  records  of  dc-  ’ho  purchasing  power  in  sufficient '  began  as  far  back  as  Augu.st  in  a. 
tadctjcc.'we  can  iigain  look  forward  'oliime  to  permit  tnc  final  ”” ®  opening  of: 

lo  itu  coming'  of  a  bettei-  era  than  i  That  Herr  Hitler  should  explicitly 


J  i.it-.*"  W 

'“'j  ■ 

..4 \ 


lia.'  yet  graced  file  lives  of  men. 

HWJ  Olteiis  In  I’romise 


a  profit. 

Tilt!  e.vcess  of  government  expen¬ 
ditures  over  revenues  serves  a  simi- 


That  Herr  Hitler  should  explicitly  j 
state  in  writing  that  Herr  F'unK 
must  keep  wages  and  prices  steady 


world  for  the  intrinsic  strength  of 
sterling  and  the  unrivalled  facilities 
of  the  London  money  market  made 
It  a  centre  for  the  employment  of 
funds  from  other  countries.  Money 
employed  in  international  markets 
IS.  however,  aluays  liable  to  .sudden 


Than  in  1937  at  $62,259 
Against  $65,855 

FUNDS  ADMINISTERED  UP 


In  the  domestic  theatre  of  ihing.s  ij,,.  equilibrating  function  in  the  i  so  as  to  avoid  devaluation  of  the 
material.  Ihe  -smoke  of  conflagration  economy  to  that  which  Capital  For- ■  mark  and  shotild,  nevertheless,  find 
is  lifting  and  the  air  is  purifying.  m;itjon  does.  This  excess  of  expen-  working  capital  10  permit  indus- 
Frc.sh  hope,  like  Ihe  inhalation  of  djtures  was  important  in  generating  trial  development  appears  to  indi- 
pure  ail  ,  i.s  hringiiig  bark  iea.son  fi,,,  partial  reeovery  from  1933  to  i  cate  that  the  Chancellor  himself  is 
and  .1  realization  of  what  is  .-ound  |.,o-  hulks  large  in  the :  "n-easy  about  placing  the  responsi- 

.•md  unrkahlc.  I.abor  j>priurhafions  pros'peefive  recovery  of  1939..  Such !  billtj'  for  the  Reich's  finances  and 
«  hicli  proved  -  o  costly  m  arc  (-xpemijinrcs,  however,  arc  unneces- !  economy  in  the  hands  of  a  man 

not  likely  to  he.  repeated,  while  the  nndesirahle  when  '  "‘ho,  although  a  brilliant  theorist 

recent  tactics  of  business  manage-  Formation  is  serving  Us  pro- I  •‘nd  successful  .iournallst  lias  no 


_  ,  incnl  as  well  as  of  goxetiimrni  ari- 

ni.'iterially  unchanged  inini.sirat ion  seem  lo  indicate  a  more 


per  function 


knowledge  whatever  of 


Coming  now  to  ihc  answer  of  the  ! '^fhnique. 


movements  and  the  nossibilitv  of  'he  pre\ious  \car.  despite  less  sympathciic  and  cooperatiM'  ,itii-  -How  can  continued  re-'  •'o  supply  Herr  Funk  with  the 

.Iii4.u4.  u.iw  n.x.  If  ^  ^  !,!  .  ..  _ _ _  _ a:_t  iAi-hnig>a1  Unnxi'laHorv  tinH  rvnftriAfiro 


m 

Ta 

11 


Branch  Offices  in  Principal 
Cities  Across  Canada 


■such  movements  is  greater  when,  favorable  conditions  pretailing  dur-  'ml 
H.s  in  recent  years,  a  considerable  'he  hulk  m  the  period  titidcr  re-  .1 
part  of  the  foreign  balanees  held  In  are  reported  by  the  frown  the  most  wholcsn.,,,-  „ppoi  lumi.t  lo 

international  coutres  appears  to  be .  T'"’"  f"'  'he  months  ended  pavc  the  wa>  t..r  an  era  o  ^cven 

fugitive  money  .seeking  temporary ; '^ecemher  31  st  i'GS.  Funds  under  ye, ..-s  ot  great  plen ly.  ha  i  any 

security  rather  than  profit.  It  was ' ’"‘'iiinistraiion  were  mereased  by  s.nee  me  pestilence  ol  l.i.  i.  Domes- 

nof,  therefore,  surprising  to  see  as  ?---hh,0ii0  during  the  year.  tic 

Ihe  result  of  the  crisis  in  Seiitcm- '  In  discussing  the  rcpori  at  the  an-  "  ' 


idc  '.oveiy  h'c  i.rcdicted it  is  essential  technical  knowledge  and  experience  |  i 

.Nineteen  tliiriy-iune.  then,  oftcr.s  to  cite  a  few  statistics.  .\.s  previous-  he  larks.  Dr.  Rudolf  Brinkmann  of  f 


sf  ’TnfTnprf^TTjJfnT 


|v  shown  Ihe  waxing  and  waning: 'he  Ministry  of  Economics,  was  ® '  |J|  vtf  I] 

It  •  Sevi  n  aggregate  value  of  produc-  Promoted  lo  be  vice-president  of  |  o;,;V  (fil  '  UW 

hall  any  1^.  pi  ip,apii\  det(*rniined  by  Ihe  Ueirhsbank. 

I.  Domes-  Formation.  How!  On  all  sides  it  i.s  assumed  that  aassssssi  "  . — .T-a 

not  therefor?  surprising  "to  sec’  as  dtiring  the  year.  tie  business  dosed  the  year  IfcjS  on  jjapi,;,,  Formation,  then,  is  it  Herr  Funk  will  have  to  resort  to  .4  „  .  |i - 

Ihc  result  of'th  cr  ds  in  Semen!’  In  discu.ssinp  .he  repor.  at  .ho  an-  '•  lecoveiy  motif  and  under  such  hie  to  expert  in  1939'  "cautious^  inflation  and  that  many  good.  Hardw.are  con-  _ 

ber  last  large  tranters  of  e"e  ntial  meeting,  held  in  Montreal  this  circumstances  that  t.s  continuance  formation  .  Sreai  publ.c  works  for  economy  s  Sood,  Retail  trade  fair  lo  Canada  1939 

balances  aking  place  fro...  LondJ^v'cek,  Irving  P.  Kexford.  Moe-presi-  'or  some  period  of  nmc  can  he  p.e-  ,h,.  of  eon-jsake  will  be  lemporanly  suspended^  good  but  the  eonlmued  mild  weather  - 

.0  N“  "york-a  den.  and  managmg-di.  ee, or  staled  diced  wiih  coundeme  -'C' ion  -  whe, her  residences.  fac-'He'  '-  Funk^^^  " aUen'd  ’  '■'hf  edition  of  the  Officia 

*‘(i  from  the  fears  that  overshadow-  ihar.  in  (<»rjfra>r  uiih  IOm.  ihe  iiend  Hon  fan  (  ontiniied  l{eeo\er>  He  lories.  warehouses,  Iiighw  a>  s,  bridges  ..  moptinoB  nf  the  Rank  of  new  'leroiinis  fiir  bin  f»!d  nc  ,  has  been  issuef 

ed  Europe.  The  flow  of  funds  to  of  the  company’s  business  in  thei  Prc.licfed;  or  railroads-  -and  'ho  value  of  ma-  "n't  hb  meetings  ot^^^^  mos! !  cLnts  bad  i^d  (  anada  1939  cover. 

Ihe  Lnited  Slates  has  al.so  been  en-  -second  half  of  19-38  had  been  up-i  .aiburetci  of  a  motor  car  ,11  chinery  required  in  their  equipmenL  ^  ^wiM  make  an  earlv  effort  to  j  -Moose  Jaw  — Wholes^ale  boots  and  i  "'"'a'ion  io  the  Dominion 

l  onraged  hv  the  economic  improve- 'mds  ,h,.  imman  being  nu.st  Satisfaclory  creditors  to  '  shoes  quiet.  Wholesale  and  retail  ?""’  Atlaniir  to  Pacific,  the  wedghi 

incut  in  that  coiiiUry.  in  addition'  The  income  accouni  .shows  gross  function  .-mootlily  and  with  regular-  these  li.ems  cun  be  calculated,  and  ‘  .  naiin.r  of  Hehis  and  accent  I  hardware  fair  WTiolesale  and  retail  '  ’  emphasis  being  placed  on  fhosr 

there  ha.s  been  a  repatriation  of  profits  for  1938  up  ai  .f257.70t;  from  pj-  propel  the  <  ar,  or  tlie  body,  tliesc  iudicalors  appear  in  the  ac-  P  P  »  Further,  ho  groceries  quiet.  Drv  g?ods  fair.  Col- 1  ^^hPeis  which  are  currently  of  mosi 

balances  to  France,  notably  in  re-  -5210, ■< 8-1  for  the  previous  ,vear.  Ex-  with  any  deg  rce  of  cffk  ienc.v.  Though  companymg  chart.  For  ’'no'her J^c- ,  rd^TL’lnpropitious  omen. ;  lections  fair.  '  ‘  '  '  importance.  All  phases  of  the  coun 

cent months,  as  a  result  of  the  ini-  however,  wore  also  higher  at  f)„.  in>art  and  tbs  carbureter  are  ex-  tor.  inveiiiories.  no  satisfactory  ;  P  '  I  ,  ,  ,  ,  •  !  "-V  s  economic  organization  are  deal  1 

lial  succe.vi  of  Ihc  steps  taken  by  8195.148  as  compared  with  S174.02!).  ,,.,ainglv  smali  in  propomou  ,0  the  mea.sure  of  changes  t.s  obtainable.  ' ?  ®  hia  ar  ielTs  w^X.i  '  fan-K  " l  a"  T,  g'o  enes  with  and  statistics  are  brought  up 

Ihe  French  .governmen  to  restore  and.  as  a  result,  net  profit  was  - LJ -  :  .nLarld  m  a  ,ia?a  ^  ^  A  P"««'ble  moment.  The 

economic  and  financial  equ.l.brium,  ■’^liKhtly  lower  at  $82,259.  before  de-  TREND  OF  MAJOR  COMPONENTS  OF  CAPITAL  FORMATION  some  ‘  ’"’"'ex.  is  accompanied  by  a  wealth  of 

.\f  times  last  year  the  transfer  of :  Preeiation.  as  again.st  -$85.8,55.  De- '  machincsv  H  Si  can  I S  fair.  Hardware  and  i„us,,rative  matter  whuh  adds  to  the 

funds  from  the  L'nited  Kingdom  was  duction  of  $40,000  for  dividends  and  ,00  wnldd  in^h?  fn-  ToLi  'he  subjects  treated 

l  eflccted  in  a  tightening  of  condi- 1  *15.th>h  'or  depreciation  left  a  bal-  *0  j:_  n??re  t  rom  !  There  are  also  I  wo  photogravure  in- 

iions  in  the  London  money  market  anee  of  $7,259  to  be  carried  into  .sur- 1  eo  ;  ---1-  — I — - - r  -  A  .’^■^AA'ry - ;  Retail  trade  temains  aliout  the  .same  sorts  and  four  double-page  plates. 

but  having  regard  to  the  magnitude  I  PlUM,  which  now  stands  at  $37,379.  — -  4o  ? ‘  ollccDons  tait  .  economic  survey  covered  in 

of  rhr,  outflow,  the  fact  that  the'  Principal  changes  in  the  balance  jp[ _ ■  .  \  -  j _ : _ y  ^ _ * _ JO  I  (  ,  ^  _  I  “Generally  speaking,  busi-  eighteen  chapters  dealing  wMth  po- 

market  was  only  temporarily  affect- :  sheet  include  an  increase  in  call  I  i  '  :  i  1 . \  •'  1  **"*  T**  construction  BusinCSS  tit  tHc  iVcSt  '  "*  'he  year.  P"''- ;  pulation.  production,  internal  and  ex- 

ed  stresse.s  the  value  of  the  new  and  time  loans  of  $85,600  to  $188.-:  ] - -j — — j - 1 - 1  /  :  j''" j  —————  ittcularly  in  country  districts,  owing  :  tei-nai  trade,  transportation,  ediica- 

monetary  technique  evolved  in  re- 1 000,  and  an  expansion  in  holdings  of:  i  i  !  '  •  vn-itm  j  Weekly  Report  of  the  Canadion  to  the  mild  open  weather,  is  disap-  jtion.  etc,  and  an  -introduction  whicli 

I  eni  years  and  the  skill  of  the  au- :  Dominion  and  provincial  bonds  of.  ...I  1  i _ ;  -  ' _ l  _ ! _  lo  Credit  Men's  Truet  Aeaociation  pointing,  there  being  a  lu'iimu'iHed  review  succinctly  the  world  situation 

ihorities  in  managing  the  situation  I  $405,000  to  $839,263.  Liquid  assets’  192?  1928  i9e9  1930  1931  1932  1933  i9j4  19JS  936  1937  1930  1939  - ,lack  of  currency  in  circulation  for  ;  and  conditions  in  t’anada  up  in  the 

during  an  abnormal  period."  Mr.  '’opresent  over  lOQT^e  of  the  com-  ,,  u  u.  j  .v,  1  ,  tin  infi*  nio-it  niv  imount  of  busi-  Winnipeg  —  ^Tiolesalc  groceries ' ’he  purchase  ot  other  than  absolute ;  time  of  going  to  pre.ss 

Fisher  said;  "To  the  ex'ent  that  the  pany’s  liability  to  the  public.  It  is'  -^s  will  he  observed,  h.s  cha,  i  'mmee  m  a^  continuing  to  show  j  staples.  Little  or  noil.ing  being  paid  _ _  ^ 

recent  withdrawal  of  balances  from '  pointed  out  that  total  market  value  «how8  monthly  indices  of  '  eon-  a  slight  improvement.  .Meat  sale?''"  old  past  due  accoum.s  I  '  '  , 

laindon  represents  a  repatriation  of ;  of  securities  owned  and  held  in  guar-  siriiction,  and  (.)  tht  paj  1  o  <  ^  hich-'i-  m-ie'-  level  .quite  good  and  January  figures  1  Edmonton  —  Wholesale  groceries  j  ^1-^'  Ol  TPI,T  IJf  >'0TE,MBLR 

monev  due  to  a  revival  of  confi- ' '"'"’cd  account  at  December  31.  1938, ;  t’hmcry  producing  inaustiics.  |  '  '  ’  .^n'showing  an  increase  over  the  samofairly  good.  Fruit,  confec.iionory  and  y.'rtc  pioduction  m  Canada  anioum 

dence  in  its  country  of  origin,  the  |  •’■'oeed.s  the  value  of  $880.26;;  at  charts  show  tJic  cuircni  trends  of,  I- ai  Iron)  working  at  capacity  the  confection- j  tobacco  lines  fair.  Htirdware  and  !  lbs.  compared  with 

movement  IS  healthy;  for  any  rcdiic-.'^hich  they  arc  carried  on  the  books.  Itho  principal  Items  in  the  tnrmation  lurnover  of  hank  deposits  tobacco  .sale.s  only  fair,  automotive  supplies  fairly  good  :  t^i-evious  ;rionth  and 

lion  in  the  volume  of  funds  moving  j  Other  balance  sheet  features  in- I  capital  >111  do  not  aitemiu  o  is  snll  at  rlie  "''/’s  Boots  and  shoes  very  quiet  and  plac- ,  Ready-to-wear  anil  boots  and  ''hoes  |  n'.,',/' 

from  one  centre  to  another  for  no  Udmlo  a  reriuciion  from  $139,918  to  I™®*’’’"''®  'heir  total  amouni.  Ilic  reserve  post  ion  o  ‘  ing  orders  poor.  Dry  goods  sales  rather  slow,  ('olleciions  fairly  good  pound  in  the  latest  month*:  valued  .n 

other  purpose  than  to  seek  a  refuge  |  $78,807  in  the  total  of  properties  held  |  The  tolal  value  of  const  ruci  ion  in  aiDon  "ill  permit  a  111  ,  rmiet.  Clothing  sales  mostly  fair  on  current  accounts  liut  practically  thi.-^  price  the  November  output  Wu.^ 

from  temporary  uncertainty  would  for  rc-sale  while  e.states.  trusts  and  ,  1938  is  estimated  by  the  F.S.  Depart-  u.*  kij.  Hardware,  machinery  and  furniture  i  nothing  being  paid  on  old  accounts,  woi-th  $i.o.')4,4t'n  compared  w  ith 

oventually  tend  to  improve  the  sia-  agency  account  has  increa.scd  by  over  menl  of  Commerce  at  S-',  billions  of  $-3  billion.  ""is.  no  ’*  ?sale.s  fair  but  paint  sales  continue!  Vancouver  —  Wholesale  trade  gen-  -”3  in  the  pievious  mvmth.  Aggregaic 

hility  of  the  exchange  and  money !  $2.60U,000  to  $32.537.89.9,  Balance  (dollars  and  in  IDkO  the  figure  seems  pho  h  mk  I'"'®  SW>d.  Gasoline,  oil  and  grease  ierally  quiet  but  considered  saii.sfac-  vm-pnn,!.?' ended 

markets  of  the  world.  Rca.sonablc sheet  figures  for  the  past  2  .vears ,  likely  to  he  at  least  a  billion  riol-  ''h®''’  ""  '><»nk  of !  tory  foi'  this  time  of  year.  Grocery  p?red  ?if^h  340799043'  ?  1  he ' 

stability  in  exchange  quotatiou.s  i.s ,  com  pa  to  as  follow.s; —  iars  highei-.  Tlie  e.stimuted  value  of  mg  sv.si,cm.  year.  Automobile  accessories  and 'and  meat  sales  quiet  and  collections  ponding  period  of  1937. 

a  prerequisite  to  the  satisfactory’  - — .\ssET.s-  niac’hiueiy  production  for  lIGS  ;s  |  Since  hanks  are  earning  verj  puppei-  goods  fair,  with  improvement  fair.  Hardware  sales  about  the  same  • _ | _ 


‘Canada  1939’* 


The  1939  edition  of  the  Official 


1928  1929  1930  1931  1932  1933  1934  I93S  i936  1937  1936  1939 


!  Stans  under  an  unpropitious  omen,  lections  fair.  '  ‘  Ph®."®*  •>'  'he  coum 

!  in  that  on  the  day  of  his  appoint-  '  Saskatoon  —  Wholesale  groleries  and  °MaDsMrs°aTe*^'bro*ught*^np 

mem  one  of  hia  articles  vv  ritten  i  fairly  good.  Dry  goods  about  'h®  To  ihe  latest  SsibirLm^^^^ 
some  time  ago  appeared  in  a  maga-  .same  a.s  last  week,  (’loihing  and  i , ext  is  aecomnanied  hv  a  wealth  m 
ztne,  "Four-Vear  Plan."  declaring  |  boots  and  shoes  fair.  Hardware  and  innst-  ativ?Z,rth,ch  add^^ 
that  in  retaliation  for  -American  |  paint  sales  fairlv  good  Sales  of  gas- |  infc-ej,,  (jjg  subiects  treated 
criticism,  Germany  would  in  the  fu- j  oline.  oil  and  greases  fairly  «ood. ;  There  are  also  I  wo  photogravure  in 
ture  buy  nothing  more  trom  the, Retail  trade  remains  about  the  -same  sens  and  four  double-page  platL 
lnited  States.  as  last  week,  (’olleciions  fair.  * 

I  .  -  .  .  'he  economic  survey  covered  in 

I— - - - - - - - -  I  Lalgarj-Generally  speaking,  bus,-  eighteen  chapters  dealing  with  po- 

Bustness  in  the  W^esf  'h®  P.’"'‘iPulation.  production,  internal  and  ex- 

iticularl)  in  country  districts,  owing  j  ternal  trade,  transportation,  ediica 
Weekly  Report  of  the  Canadion  'u  'he  mild  open  weather,  is  disap-  jtion.  etc,  and  an  -introduction  whicli 
Credit  Men's  Tru.t  AeeocioUon  pointing,  there  being  a  I'l’imoiinccd  review  succinctly  the  world  situation 

- .lack  of  currency  in  circulation  for  ;  and  conditions  in  Canada  iip  in  the 

Winnipeg  —  WTiolesalc  groceries ' ’he  purchase  ot  other  ihan  absolute ;  time  of  going  to  press. 


rainy  goof  and  coftZing^o  sho?|«^Pl^-  ''hJl®  or  nriHiing  being  paUi 


t’OS  in  the  previous  mvinth.  .VgRregaic 
outimi  (tiiriiig  the  11  months  endef 
November  was  319.217,194  lbs.  com¬ 
pared  with  340,799,043  in  Ihe  cori-es 


conduct  of  international  trade  and , 
the  aim  should  be  to  maintain  con- 1 


apital  acci'Unt: 


can  be  carried  on  without  the  ri.sks  ,  (;„vt.  hond.s  .....’ I!' « 

attaching  to  frequent  wide  move- ! '"-8'  ^  s'-'s  . 

rnents  in  the  relative  values  of  cur- :  .tur  . . 

I  encies.’’  '  .Ao-t-s.  n-r . 

„  ...  (’“-'<1'  .  ' 

Recent  experience  ha.s  shown  that  oir.  pr.-ni  .  .  ii 

if  the  withdrawal  of  funds  a.ssiimes  '  ,  ('uarantn-H  arrount; 

large  proportion.s  and  the  pres.siire  ,j„p, . . 

on  the  currency  is  insistent,  a  cer- I bd»  - '<<k»  .  i.oi 

lain  dislocation  is  inevitably  <’aused.  ! 

It  w-as  in  anticiliatioi)  of  a  develop-  .  Funds  and  invs  . .Oa.-K 

ment  of  this  kind  that  gold  vvas  ac- 
cumulated  hert;  through  the  ex- j 

<huuge  eqiializaiioii  account  and  the.  I.I.\IUI,ITIK.4 

fact  that  Ihe  account  has  had  to  (ii.s-  I  j 

pose  of  substantial  quauiitits  of  gold  ■  (  apitai  a<-touiii: 

indicates  the  wi.sdom  of  the  step  K“3,;"‘?fVind  ''to 

taken  to  (irovide  for  such  an  even- j  p.  i- i..  am  .  .  3 

luality.  The  iicrsistcm  pressure  on  ^  .  ..  i 

Sterling  has  caused  the  authorities  ;  Kunds  for  mv  i.9i 

to  increase  the  amount  of  gold  held  F;.siat(-s,  trusts  and  an.-nrit-a: 
by  the  exchange  equalisation  j,f..  , ' "d' r  admm  .32, .>.3 

count.  .As  you  know  on  8th  Januar.v  ,  'fouls . 30.93 

It  was  announced  that  £  200,000,000  |  Morfu-iiLre  I  muw 

of  gold,  valued  at  the  statutory  price  1  lorigiig.  i.onus 


'  over  4G  billion.s.  and  probably  a  little  niouey  on  their  government  over  January  last  year.  Re- las  last  week.  Flothing  and  boot.s  and 

s  .half  billion  dollar  increase  can  b?  bonds,  it  might  be  argued  that  a,^jjj,  generally  quiet,  ("ollec- j  shoes  are  .slightly  below  last  .vear, 

mn’mS' '”5!'-  Togellier  I hoso  hank  policy  of  Selling  boiids  to  make , eollections  only  fair.  Confec- 


•2331420  figures 


projected  total 


light  very  well  result  when 


The  F'inancial  Times  reaches  a 
class  of  people  who  are  interested 


Wholesale  grocery  vol-  Honery  lines  rather  ijuict.  Gasoline  in  und  able  to  buy  investment  secii- 


'^'4  billions,  wliicli  is  a  bil-  a  demand  for  loans  starts  to  ex-  keeping  up  fairly  well.  Dr.vjand  oil  sales  fairly  good. 

'fi!934  ''K’liin  "on  Olid  a  half  larger  than  in  1!i;!S  pand.  Hut  Hits  would  not  bo  likely  ' 

i9!fi:2  I2!fi2«  ami  only  about  ihree-qiiarler.s  of  a  as  long  as  excess  reserves  lemain : ;!!?— - 

it^’ns  billion  below  the  fairly  .sati.sfaclovy  large.  Ii.  is  also  unlikely  that  the:  p— — — — ^  ■ 

'year  I9;;7.  Reserve  .System  will  soon  iUtempt ! 

"^s,'n39  i  bis  Veiir's  Business  Inliiine  Slioiild  'o  exercise  potent  restraint  over  the . 

i.032!io7  i.iRsliJsg'  .\piiroucli  1937  cxpan-sioii  of  credit,  since  the  lastj 

.3G,fi99  100.237 1  ,  .  i  •  i  aiiemni  was  accompanied  by  tinsal- j 

ch  -.n. !  the  great-west  life  records 

;i.j,y3i,i ''4  33,433.373  'Hg  ahead,  a  prospective  amount  of  I  He  (jovernment  s  deficit  and  '"'•••i 

[capital  fotniation  for  I9::9  within  ancing  policies  continue  to  "inflate  ,  ■■■R 

'i).Tiinii<r  31  three-tluai'icrs  of  a  billion  dollars  deposits.  Despite  sentiment  foi  bal- 1  B  B  B  I  AI  I 


1937  of  that  in  I9:;7  should  create  a  vol-  ancing  the  budget,  there  is  little' 
I  1  000  000  ""'®  o'  b"-''it"'-9s  in  "'5"  not  greatly  ‘  prosiieci  of  doing  so  until  later  j 
I  luo.'ooo  below  that  in  1937.  With  improving  years.  The  budget  outlook,  together. 

confidence,  moreover,  the  iiierease  in  :  with  the  huge  excess  reserves  and] 
iciipiial  foriiiuliou  cau  uxcceii  these '  ^‘veiiTiial  return  of  n  moic  nornia.1  ■ 
1,720,692  estimates.  turnover  of  bank  deposits,  carries, 

3n.3i9.,v,->H  In  1937  fiiere  was  an  accumula-  far-reaching  influfionary  implica- ^ 
• —  lion  of  inventoric.s  of  nearly  $;’>  bil-itions. 


count,  .vs  .vou  Know  on  oin  .  a  ua^  i.ui, . 3..93J.1.,..  33..,s3.3,»  accumulation  Tide  Rising  .\broad  ' 

"v  T'^ih  ''""o""'®^  £-tO,Oif,titi  ,  Mortgage  l.oaiis  tiood  as  in  1937  is  expected  for  1939.  there  j  i.',,,p,.'n  economic  coudition.s  have: 

ot  gold,  valued  at  the  statutory  price  I  .  n,>.-  ‘oici^ii  economn  eouuiuoii.-^ 

equivalent  to  84s.  ll'-d.  per  fine  In  iireseniiiig  tlK-  reiiori  lo  ihc  an-  " be  .^ome,  as  t  i.sing  sale,  aient  taken  a,  turn  lor  the  better, 

ounce,  which  it  would' appear  liad  ""ai  meeting  K.  5V.  Steele,  recently  accompaint-d  by  rising  mven-  t;,,lback  of  late  1937  and  early  ; 

been  previously  sold  by  the  exchange  elected  president  of  th<!  company  ' '"'■'®‘''-  "  ’®  ',ba'  ,„g  Py  evidences  ; 

equalisation  account  to  the  Bank  of  •''aid  in  part:  ""  acciiniulatioii  ol  -j  nllion  iti  i  -  renewed  upturn.  The  move  has  j 


FURTHER  INCREASES 

Sisnificonf  Items  from  the  Annual  Stotement  for  193S 

surances  and  Annuities  in  force  -  .  •  .  $607,532,970 


equalisation  account  to  the  Bank  of  •''aid  in  part:  acciimuiauoii  oi  .j  nim  ii  ;  of  a  renewed  upturn.  The  move  has 

England  had  been  transferred  by  the  I  'In  spile  of  un.seu.led  coudiiions  ®t>nloi  les  le  pe  o  •  '’*  not  yel  gained  much  impetus— the 

Bank  of  England  to  the  exchange .  which  prevailed  in  l!i38  your  com-  I®',?  explained  by  the 

equalisation  account.  .At  market  puny  was  able  to  sliow  net  earnings  J  *'  *  ,i,„‘  ,.V  ulislurbed  international  relations  on  ^ 

price  this  gold  was  worth  about  approximately  equal  lo  those  of  1937.  etiuiva  e  ,  o  "'ihe  Continent.  Nonetheless  the  var- 


uot  yel  gained  much  impetus— the 
lag  being  partly  explained  by  the 


60,920,673 

16,584,741 

162,554,770 

6,462,950 


can  be  used  in  case  of  need  in  de-:lifylng  iniiuovcmem  iluriiig  tlio  year.  I"’®"'  ('•'<l>L'udiiui  es  over  receipts  potentialities  of  such  a  funda- , 


fence  of  sterling  and  vvlten  we  add  ^  uro  all  moderate  in  size  and  on  care-  i 
to  this  amouni  .such  stores  of  goltl  as  I  full.v  .selected  properties  in  the  dis-| 
w’ero  still  held  by  the  exchange  j  trict  of  .Montreal.  ' 

equalisation  arcount  the  extent  of:  "Our  'I'oroiito  office,  opened  early ' 
the  support  available  to  uphold  the'jii  1937.  is  alrcadv  .sliowing  encoui- 


(ID  ;i  lower  price  level. 

Jluiiking  rnsitioii  Fiivnruhle  H* 
Biisini'ss  E.xpunsioii 


Irnentdl  turn  to  world-wide  expan- 
i  sion  a«  to  warrant  special  treatment  ■ 
I  of  the,  subject.  Such  a  development: 


external  value  of  the  currency  will 
readily  be  seen.  This  operation  ne- 
ccsbitaied  an  increase  in  the  F'idu- 
ciary  Note  Issue  of  the  Bank  of  Eng¬ 


aging  progress. 

Biiiltliiig  Revival  Lacking 

Di.scussing  results  for  the  year  and 


I  ’I’hc  hanks  of  the  country  arc  in  j  would  materially  reinforce  the  ulti- 
siicli  strong  position  that  they  can  mate  recovery  in  this  country. 

Value  of  Field  Crops  Down 

As  Result  of  Lower  Prices  , 


land  which  was  raised  from  £  230.- :  prevailing  conditions,  managing  di-  A  «  D If’  /«/*  I 

OOO.OOO  to  £-100.000.000,  the  increase  '  rector  Irving  F.  Rexford  .said  m  IXCOmCI  %JI  M. 

of  £170.000.0000  being  £30,000.000  part; — ''iu  spite  of  a  marked  revival^  — - -  - - - - 

less  than  the  total  of  gold  transfer-  in  many  other  business  aetivitiesi  Ottawa  -  The  u.cricultural  branch  |[9>7  . 

red.  It  will  bo  remembered  however  ,  there  has  been  little  rev  ival  in  build-  of  t.ht'  Dfiminiou  Btireau  of  Riatis-  v  i 

that  the  F'ldueiary  .Note  Issue  vvas  ■  ing  construction.  The  normal  flow  tics  publishes  a  iircliminary  estimate  in''”canJ*da- 
raised  by  £30,000,000  in  December ,  of  capital  into  real  estate  and  into  of  the  gro.ss  vtilue  of  agriculturiil 
last  as  a  temporary  measure  to  meet  ■  mortgage  loan  investment.s  is  great-  production  in  Canada  for  I0:!8.  .\ 

seasonal  requirements  so  that  the  ly  curtailed.  Yet  more  confidence  in  reduclion  of  $28.2:!2,00o  is  .--liowii  in 
total  of  the  .Note  Issue  reverted  to;  real  estate,  and  activity  in  building  Hi,.  estimated  value  of  agricultural  1  '^i,,’,'n7,i 

the  level  at  which  it  had  previously  ;  construeiion,  seem  essential  before  prodiietioii  as  compared  w  ith  1937,  \Vo? 
stood  and  the  various  adjustments ,  we  cap  solve  the  serious  unemploy-  The  principal  decrease  occurred  in  D.or\  pn.dut 
involved  no  inflation  of  the  curren-  ment  problem  whicli  Is  still  with  us.  j},,.  value  of  field  eroits  as  a  result 
®y'  j  “In  recent  years  taxes  h.Tve  in-  of  a  vei.v  .siiaip  reduction  in  prices.  i  17 'urm'i";- 

The  Chairman  referred  to  his  visit ;  creased  at  a  time  when  rental  re-  'fhe  decrease  in  tlic  value  of  farm  M.ipi*,-  proriuc 
in  October  to  the  Branche.s  in  Mont- j  venue  has  been  falling  steadily,  dis-  anim;tls  is  due  lo  low  er  produi-tioii.  V 

real  tind  Toronto  of  Barclays  Bank  1  proviug  the  .statement  .so  often  made  'The  very  much  larger  lohacco  ci'<ip  :  <  77-i-' 
(Canada),  Instituted  as  recently  as  i  that  fhe  tenant  pa.vs  the  taxes,  ot  1938  brought  greater  reiuriis  in  v 

1929  that  Bank  was  a  newcomer  to  |  "Some  very  clear  thinking  and  ^.iiite  of  lower  prices. 

Canada.  The  Chairman  said  “Theiaefion  on  the  part  of  sound  business  Oros*  v^iu-s  of  Agriruiiot ji  i-roduction  ""  ’ll 

progress  made  has  been  satisfactory  executives,  and  others  experienced  in'  in  Conad..— 1929  to  1938 

and  steady  and  we  find  that  our  such  matters,  seems  necessary  if  the!  I  \  N  \ 


1 9 }  7  .  1 .0  T  4,00  7.0110 

10  J8  '  '  *  !  .  1.023.865.000  ' 

Groan  Value  of  Agricultural  Production 
in  Canada^'By  items.  1937  and  1938 


140.980  13  7.000 


228.403  230.000 

4  1.900  41.000 


l.n>4.097  1.02). «()5 


of  considerable  use  to  us  in  linking  is  to  cease  and  the  belief  in  property'  ini' 
up  our  various  activities  not  only  in  as  a  sound  investment  and  home  i  ''”2 
this  Country  but  also  in  the  many  ownership,  with  Its  many  features 
other  parts  of  the  world  where  we  advantageous  to  life  of-the  country,  ’ 
hava  associations."  are  (o  become  popular  again”  I'tio. 


I  Sit  1161000  «  VMIHW  BIILAI  TO  BOMBW  I 

I  1').  1 1't.oiio  ■  .  ’ 

6 iO  681,000  'aiuouvoi.  —  I  U<'  tir.'t  cargo  Ol 
76(1. 704. 000  '  aiueliali  w  Ileal  ever  slMppcd  (roni 
60i]hio.ooo  Y.ineoiiver  to  Domba.v  i.-.  now  en  ronic. 
'14.'. 847  000  ih'.nin  export  offii-ial.s  report  orders  for' 
'112.411,000  7.''O0  long  tons  of  ('nn.-idlnn  w  bout  foi 
117';.}/ 1. 1100  sliipoienl  lo  Imlia  during  Jnnuai".  I 


'1 12, 41 1,000 
I.I|7';.}7I.'I00 


Insurances  and  Annuities  in  force  -  .  •  .  $607,5 

(An  increase  of  $18,000,000  during  1938) 

New  Business  Placed . .  60,9 

(An  increase  of  nearly  $8,000,000  over  1937) 

Payments  to  policyholders  &  beneficiaries  -  •  16,5 

(The  company  has  paid  out  $210,000,000  to  date) 

Assets  -  --  --  --  --  --  --  -  162,5 

(Assets  belong  almost  exclusively  to  policyholders) 

Surplus,  Contingency  Reserve  and  Capital  -  -  6,4 

(Providinga  substantial  sum  to  meet  any  contingency ) 

Diversification  of  Assets 

BONDS  AND  | 

DEBENTURES  00-04  ) 

CITY  MORTGAGES  ,t-o<yUliliH 
AND  PROPERTIES  ' 

POLICY  ^ 

LOANS  I5.7%|||B| _ 

FARM  MORTGAGES  HHli 

AND  PROPERTIES  | 

STOCKS,  COMMON  I 

AND  PREFERRED  1.5%  I 

CASH  AND  Till 

MISCELLANEOUS  '-UA-p  ,  |  |  |  |  |  |  |  | 

SCALE  57o  10  15  20  25  30  55  ^  fb  50  55 
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_ _  THE  FINANCIAL  TIMES,  MONtREAL,  JANUARY  27>  1939 

A/a./e  Genera,  Manager  [Mpff  Rn<S|WF«  VFAR  ffl  CROWTH  — 

i  CONFEDERATIONAT  ALL  DIRECTIONS 
j  SEVEN-YEAR  PEAK  FOR  CROWN  LIFEi 


Largest  VolunM  Since  1931  Re*  New  Business,  Insurance  in  | 
I  ported  for  Lest  Year  at  Force,  Income  and  Assets  All  { 
$50,267,236  Show  Increase  I 


PROGRESS  GENERAL 


SURPLUS  UP  $200,000 


YEAR  OF  PROGRESS  INEW  BUSINESS  OF  lYEAR  OF  GROWTH 

IN  1938  REPORTED 
BYMANUFACTURERS 

Business  in  Force,  Income  and 
Total  Assets  All  Show 
Gains 

NEW  BUSINESS  OFF 

General  Manager  J.  H.  Lithgow 
Discusses  Problem  of  Interest 
Rates  at  Annual  Meeting  of 
Company 

Kxcept,  for  new  business  written 
during  iho  year,  which  was  over  $2,- 
500,000  lower  at  $.57,610,730.  The 
.Manufacturers  Life  Insurance  f'o. 

reports  progress  in  all  directions  for  _ _ _ _ 

1038  as  compared  with  the  preced-  '  '  Of  such  payments  made  in  1938,  70  with  $8,012,985  in  193rwith  premium 

mg  year.  ERNKST  L.  MARSHALL,  whose  income  up  to  $6,875,118  from  $6,- 

Businoss  in  force  continued  its  re-  appointment  as  general  manager  for  oenenciaries.  investment  income  up  to 

cent  stead.v  annutil  gains  and  is  Canada  and  Newfoundland  of  The  company  earned  4.63  per  cent.  $1,533,364  from  $1,361,185. 

shown  up  at  $572,912,435  from  $556,-  Employers’  Liability  Assurance  Corp.  investments  as  compared  with  total  of  assets  is  $31  433  027 

535,261  as  at  the  end  of  1937  and  Ltd.,  The  .Merchants’  .Marine  Insur-  P®''  iP  1937.  The  increase  of  12  per  cent  over  the 

is  more  than  $40,000,000  greater  than  ance  Co..  Ltd.,  and  the  Britannic  Un-  'uve.stnient  in  mortgages  was  ’  in-  $30  771,878  shown  in  1937. 

the  total  at  the  end  of  1936.  derwriters  is  announced.  .Mr.  .Mar-  creased  and  it  is  .stated  th^t  70  average  rate  of  interest  of  4  97' 

Premium  income  for  1938  was  up  shall,  who  succeeds  the  late  John  of  its  investment  in  ^nds  will  |  earned  on  toUil  ledger 

$1,350,000  from  the  previous  year  at  Jenkins,  ha.s  been  a.ssociated  with  mature  witnm  15  yearn  M  is  1  as  compared  with  a  rate  of 

$24,329,309  and  income  from  inter-  Mic  “Employers”  for  over  25  years.  out  will  tend  to  minimize  ^ -  jj.  earned  in  1937.  'The 

est  and  dividends  increased  by  al- - ,,,  .  feci  of  a  Jnl  m  bond  P^’mes.  j  increase  in  assets  was  in  hold- 

most  $500,000  to  $6,922,643.  ToUl  in- |  |llj|nDA17|7r|  VC  AD  new  of  government  and  municipal 

come  for  the  yeur  was  higher  b.v  Iffll^KUVtU  itAK  was  iSafed  f$9  03^  lu  ^u^ “P  $11,008,485 

$2,550,000  than  that  for  1937  at  $31,-  was  ncreased  to  $9.03L9b3.  surphis  |  ^  $10,321,707  while  investment  in 

’"'i?;  ...  J  CANADA  TRUST 

Totfil  asseta  have  bwn  mcrcaard  1  written  down  by  $*^7'*  103  ^  $3,b43,93^  from  $J.8no,b4i 

by  over  $13,400,000  and  now  stand  i  _  ...  preferred  and  common  Mocks 


52nd  ANNUAL  REPORT 

Summary 


Toronto  Buro.u  Th.  Fln.nolol  Tlmoo  Toronto  Buro.u  Th.  FIn.nei.l  Tim..  I 

Toronto—  ConfederaUon  Life  As-  Toronto  -  Marked  increase  in  in- 
sociatloon  reports  $60,267,236  of  new 

«  reported  by  the  Crown  Life  In- 1 
i  surance  Co.  New  business  Issued  ini 
443j831  in.  1937.  Total  buslnesB  now  jggg  i^jalled  $32,465,134  in  1938  as  i 

Viir  $32,185,644  While  to- 

682  from  $411,141,409  in  1937.  while  in  Vee  increased  by  i 

total  pii^ men ts  to  policy holdars  and  i n  c  ivjQ  "oo  <»« i 

beneficiaries  was  *13  350  *>49  -s  ,  $203.339.6b8,  a  gam  of 

nenericianes  was  iii.sso.-O  as  I  8  per  cent.  Total  income  fori 

$8,442,809  as  compared 


W’ith  $8,012,985  in  1937  with  premium: 


ERNEST  L.  MARSHALL,  whose  P®]"  income  ’  up’  to  $6,875,118  from  $6,- 


NEW  INSURANCE . . . . . 

(JncMiue  Defirred  AnnuitUi) 

INSURANCE  IN  FORGE . . 

ilficludi»e  Deferred  Annuities) 

ASSETS . . . . . . — . — . . 

POI.UTV'  AND  ANNUITY  RESERVES 


1937  1938 

$  60,159.855  $  57,610,739 


S56^3S,261 

572,912,435 

154,938,934 

167A7U96 

32,155,456 

34,709,738 

131,371.598 

141226,011 

5,842,928 

6,681314 

come  for  the  year  was  higher  h-V  i  IlHr  KUVtll  ibAK  wls  inc^easU^t^fo  ‘‘’■®  “P  1.90^485 

$2,550,000  than  that  for  1937  at  $31,-  *  ajiaaa  was  ncreased  to  $9.03L9b3.  surphis  |  ^  $10,321,707  while  investment  in 

’"'i?;  ...  J  CANADA  TRUST 

Total  assets  have  been  increased  Vilill/Bl/rl  lllUOl  written  down  hr  $’’7'*  103  “P  ^  $3,643.9.1.,  from  $2.890,6,4 

by  over  $12,400,000  and  now  stand'  _  ...  ^  land  preferred  and  common  slocks 

at  $167,371,396  as  compared  with  i  m-,  p.-f;*-  p__  j  Addressing  those  attending  ito  are  up  to  $1,710,912  from  $1,.523.6S6. 

$154,938,934  at  the  end  of  1937  while  CU*^*^*  I^nsion  Fund  annual  meeting.  C.  S.  Macdonald.  poKcy  loans  comprise  some  12  per 

policy  and  annuity  reserves  are  near-  Wnte-off  Shows  Expansion  ’he  association,  stated  j  ^f  invested  assets  and  are  up 

I.v  $10,000,000  greater  a.t  $141,226.-  for  1938  that  the  cheap  monej^  ot  I  to  $4,002,846  from  $3,648,883.  Invesl- 

011.  Contiugency  reserves  have  been  -  ««  serious  |  io  mortgages  i.s  up  to  .$10,379,- 

increasod  by  $300.00O  to  .$2,400,900  1  Toronto  Bureau  Thu  Financial  Time*  and  d.ingerOUS  to  the  welfare  of.  733  jjJ9J41.044  and  represents  I 

and  surplus  by  $538,88.5  to  $4,281,811.  Toronto.— The  Canada  Trust  Co..  f  “a  as  a  policy  of  dear  money.  '  .30  per  cent  of  invested  assets  while ! 

Death  claim  pa>nients  for  th.-  year  ^f'.""y-o"  ned  subsidiary  of  Huron  &  a  lele?  aT“wldL”tho%  Ts  no  advai- i ’’u^' 
under  review  amounted  to  $4,531,510  Mortgage  <  orp..  shows  s.,me  _  m  thrTft  our  advanerto  nro^^  A  I*"  ”P^ 

and  payments  in  matured,  surren- 1 warnings  and  a  ’'’harp  L^  m  thrift  our  ady ance ,  $45a.746.  Oiitstimding 

dered  and  existing  policie.s— incliid-  *0  P'-ovide  a  "c*  w  stLe^  hopele.sly  retarded,  and  deferred  premiums  arc  up  to  $1.- 

ins  policy  dividends  of  $2,022,270—  $123,204.  or  12.3  per  cent.  P*-  ‘  _  126,969  from  $1,064,926. 

totalled  $10,426,792,  making  total  dis-  P“''^''"  ropbal  as  compared  with  ...  «  1  »-  The  reserve  for  all  policy  liabill- 


policy  .and  annuity  reserves  are  near¬ 
ly  $10,000,000  greater  a.t  $141,226,- 
011.  Contiugency  reserves  have  been 
increased  l»y  $300.00o  to  $2,400,O00 
•ind  surplus  by  $538,885  to  $4,281,811. 

Death  claim  payaiients  for  th,-  year 
under  review  amounted  to  $4,531,510 


CONIINGENCV  RESERVE  AND  SURPLUS 


Payments  to  living  policyholders  in  1^38  amounted  to  $10,426,791 ;  to 
beneficiaries  in  Death  Claims  $4,531,510;  a  total  of  $14,958,301. 


ESTABLISHED  1887 

THE 

Manufacturers  Life 

INSURANCE  COMPANY' 


BEAD  OFFICE 


TORONTO,  CANADA 


tiled  .$10,426,792.  making  total  dis-  P«id-'0  ropital  as  compared  with  I  T 
bursements  to  policyholders  of  $14,-1  P’’''.  how- 1  Life  Insurance  Sales  ror  jties  is  up  12  per  cent  to  $30,441,437. 

958,302  as  compared  with  |  «“ver.  initial  deduction  of  $19,500  was  |  jqoo  Totalled  $380  000  000  ’  past  year  the  surplus  ou 

543  in  1937,  The  rate  of  mortality  ^  officer.s  pension  fund  j  _ ^  »  >  j  the  year’s  operation  was  $757,549  as 

continued  to  be  normal.  Principal  :  'Educed  net  to  $103,704,  .iust  j  ^  _  Nearlv  *380  000  000  [compared  with  $597,967  in  1937.  Of 

items  of  the  report  of  the  ‘'OmP‘‘Y  ‘'Tssets^oVthc  f  lnada  Trust  Co  ordinary  life  insurant  was  soldV^L?^*  ‘‘P’ 

for  the  past  2  years  compare  as  fol'  increased  to  $36  151  83”  from  ' “id  Newfoundland  dur-  paid  and  ac. 

..MS  jfS5T9rch2fl;"du'fi:.^^;r;a^^^^^^  ^^'hSrs!^  $^0?^^  wrTttef^^ff 

i  $  testates,  trusts  and  ageneles  account  i  P''*^  *-he  total  business  u  ;  assets  and  4184  82’’  was  ap- 

New  biisinrs^  .  .  57.010, 7^3  oo.iso.ssi  to  $26  502  437  from  $24  063  763  i “i^'H'ding  to  figures  compiled  ;  j*.  si.-t 

s:;l  tlL  a. 

Premium  me.  .  .  Z4.j79,303  77.972. 72i  autecri  trust  account  show  some  re- .  released  by  “iL-p—pj  $106698  to  $1  679610 

Tout  d«eta  .  .  167.37 1 .396  1 54,938.914 1  duction  lo  $7,741,149  from  $7,896.192, , Canadian  Life  Insurance  Officers’!  i„  ’  ‘harpholtierV  at ‘the 

up  to  $1,908,246  from  $1,885,542.  •’’‘elusive  of  group  and  wholesale  in-  „  nrA«irfetit  of  the  enmnanv 

Disliibution  of  Assets  Cash  and  seciirilie-s  held  by  (he  trust  1  surance.  annuiUes,  pension  bonds  ^ 

In  reviewing  the  results  for  the  company  in  guaranteed  trust  ac-,  without  insurance  reinsurance,  re- 
year  at  the  annual  meeting  J.  ni  i $1,133,295  i^rom  1"“  p  r  .  are  ea  ur^  y  ncr^«  number  of  prop- 

liitbgow,  general  manager  of  the  *715,019  while  invesfment  in  ’’’•’r^-  -  FHw  irfi  i-latiri  and  Nenw  ®rtics  which  have  come  into  the  • 

company,  says  in  part:  "The  com-  f  I  fm  nd?and  company’s  hands  is  relatively  very 

pany’s  assets  now  amount  to  $167  down  to  $6,544,661  from  1,118,76.,.  i  ^  ‘  '  ,  ..  small.  Comparison  of  chief  statistics 

million,  an  increase  of  approximate-  capital  account  cash  and  tn-  Ketan^  bales  for  the  year  were  ^ 

Iv  $l”iA  million  during  the  vear  The  '■^^•“ent  in  bonds  is  largely  nn-  “6  follows. 

million  auring  tne  year.  I  nc  Ranged  at  $458  1  18  u,hii<.  inv^sf.  British  Columbia.  $29,938,000:  AI-  ’  V®  ' 


burbrnients  to  policy  holders  of  $11,-!  ^  i in  ifoh, 

958,302  as  compared  with  $i3.:{72.- !  'f't'al  deduction  of  $19.., 00  wat 

543  in  1937.  The  rate  of  mortality  I  for  officers  pension  fund 

continued  In  he  nnpnial  Princinal  :  "  ^'rb  reduced  net  to  $103, <04,  .iusi 


1.832  troin,  “  — —  to  policyholders  and  .share- 

increase  in  ,  ""b  b.v  18  companies  havmg  871  $22,905  was  written  off 

es  account  i  P*  r  cent,  of  the  total  business  in  ,  ipj—.  oaoptc,  ^.nd  4184  82’’  was  an- 
tf>4  I'*!'**  Ti;*j  i  force,  accordiniz  to  ficiirns  romnilAil  !  aSB  ts  an  . . P 


New  blJ^lnrt>^ 
Total  III  lurcc 
Total  income 
Premium  inc. 
Total  cj96ett»  , 
Policy  res.  . 
5urplu«  ft  rva. 


""“-So® 

•16, 7M/***’ 

i 


VS.!?  \ 

,  \  T  ^  e$ 


million,  an  increase  of  approximate-  .  :  .  .  .  .  U„ 

Iv  $1’"A  million  during  the  vear  The  vestment  in  bonds  is  largely  un-  “6  follows. 
jihnMnn  chaiigcd  at  $458,118  while  Invest-  Hritish  Columbia.  $29,958,000;  AI- 


distribution  of  the  as.set.s  in  various 
categories  shows  tha.t  65%  is  in 


ment  in  mortgages  is  slightly  higher  |  berta,  $16,660,000;  Saskatchewan,  bunneos.  . 

seS’icT -^"bonds"  afTounU^  “f  $1,101,459  and  real  estate  held  |  *10,185.000;  Manitoba,  $22,261,000;  Tot«i  in  full  .  . 

oL  for  sale  is  shown  at  $238.77.5.  The; Ontario,  $169,864,000;  Quebec.  $99.-  Pr'.'".''””  mcomr. 

*Tnd  .stOCKS  5Vs%*  «  bTi  TClUam-  .  ,  .  c*  ’  .a  Total  income  .  . 

me  35^;,  of  assets  are  comnosed  of  •’ompany  has  a  re.serve  fund '  959,000,  New  Brunswick.  $9,361,000,  «»sets  .  . 

niriri'o-iirna  ‘i'll  tu- lilv  ir.nns  Of  J750.000  in  addition  1,0  iiaid-iii  INova  Scotia,  $15,554,000;  Princ.e  Ed-  Surp.  prof.  .  .  . 
morigages  J/*.  jc'  mis  capital  of  $1,000,000  and  a  profit  and  ward  Island.  $1,705,000;  Newfound-  »«fP-  •  •  • 

real  estate  —  4'-/f,  ana  mis-  ,  ‘  _  *  i„„j  «tonon<'ia  -r™.,,!  •oTnoncnnn  of  'o*-  «<»'•'> 

,,  .  .r  ,  _ ,  l04is  surp  us  of  $61,246.  land,  ,$4,398,000.  Total,  $379,905,000. 

eellaneoiis  items  of  cash,  accrued  m-  <  .->  ^  1090 - 


32.455,114  32,185.644' 

203.319,668  188,299.886) 
6.875.118  6,619,011! 

8,442,809  8,012.985; 

34,411.027  10,771,878 


1H  r«:T93e\'''  »l*"So.S6 

IS;?* ' 


49*'' Annual 
Report 

\  Shows  the  continuance  of  the 
steady  growth  that  is  characteristic 
of  this  "Strong  Canadian  Company." 

A  copy  ol  the  printed  report.  Including 
lull  list  oi  seeuxibes,  will  be  mailed  upon 
request 

Branches 

From  Coast  to  Coast 


757.549 

1.679.610 

4.97rr 


597,967  , 
1,483,912 
5.t5'“c  I 


terest,  outstanding  premiums,  etc.—  r— —————— 

1%.  The  gross  rate  of  intere.st  earned  Staff  ADDointments 

ill  1938  was  4.58%,  the  comparable  ____________________ 

rate  for  tht!  previous  yeiir  being  mi.  «  1  «  .  . 

4.60%,  Although  a  somewhat  greater  -Pbo  Royal  Bank  «t  Canada 

decrease  in  the  gro.ss  rate  might  R.  B.  Elwood  of  the  head  office  of 
have  been  anticipated,  improved  in-  'he  Royal  Bank  of  ( 
terest  collections  ou  mortgages  and  appointed  manager  < 
the  increase  in  the  return  on  real  anti  Beaconsfield 
estate  tended  to  offset  to  u  consid-  real.  ^ 
erable  degree  the  downward  trend  J-  S-  Heron,  inauai 
in  the  rate.  Bathurst  branch.  T 

“In  considering  the  gross  rate  of  u?®*', 

interest  earned  in  1938  you  may  be,  “•  Hf’oker  has  1 
interested  in  the  gross  rate  of  in-  “SPr  “J  Liberty,  has! 
terest  earned  on  the  various  cat.e-  ,  'arquet,  ol 
gories  of  invested  assets.  Such  gross  PurDiien  <  loronlo,  11 
rates  of  return  wore  as  follows  -  Jones  and  oe 

bonds  4.1.5%,  the  rate  applityible  to 

government  bonds  being  3.50%;  f  Bonaventuro  bra 
stocks  5.45%;  morlsages  5.35%;  ^as  been  appointed 

real  esUtc  3%.  a"“' 

“A  consideration  of  the  interest  .  • ’'oMiara  1 


For  the  month  of  December.  1938,  ,  ,,  , ,  ,  .  ^  * 

new  business  amounting  to  $35,827,-  Life  Underwriters  of 
000  was  sold  in  the  various  prov-  Canada  Elect  Officers  I 

inces,  as  follows:  _  , 

British  Columbia,  $3,013,000:  Al- 1  _  .  ..  .u  .,1 

berta,  $1,923,000;  Saskatchewan,  I  annual  meeting 

•r.-o  nm. .  ,T.  »<>/i-roAnn.  Of  'he  Life  Underwriters  Associa- 


XIVEMBEB  SILVER  OUTFIT 

Ottawa-  —  Silver  production  in  I 


G.  B.  Hooker  has  been  made  man¬ 
ager  at  Liberty,  Sask. 

E.  .M.  .Jacques  of  sup<'rvisor’s  do- 
partnien.l,  'loronlo,  is  to  ho  manager 
at  the  Jones  and  Gerrard  branch. 

H.  J.  Clarke,  assistant  aecountiint 
at  Bonaventuro  brancli,  Montreal, 
has  been  appointed  areounlant  at 
Laurier  avenue  braurh,  .Montreal. 

J.  .  L.  Slrotliard  of  superv  isor’s 


IS  been  appointed  areounlant  at  2  Toronto.'.!, 
aurier  avenue  braurh,  .Montreal.  3  Winnipeg 

J.  .L.  Slrotliard  of  supervisor’s  ^  ouawa'"' 

ratc^nTelaT^o^L^th^ca^culatio^^^^  deparfmenl.  Regina,  retires  on  pen-  6  Hamilton,: 

premium  rales  has  to  take  into  ac-  s  i.ondon . 

count  investment  expenses  and  pro-  ,,  .  ,  ,  -  . 

vision  for  depreciation  and  fluclua-  f  -  «ia  •  <’"lia  Saint /ohn  ".'.':: 

Lion  in  value  of  invested  assets.  The  ^  •  L.  Drew  has  been  appointed  12  Victoria . 

net  rate  of  interest,  after  taking  accountant  of  the  Bank  of  .Nova  Sco-  EdSoniot":;;;;: 

these  factors  into  consideration,  was  “*■  Fairville,  N.B.  i.'i  Brantford . 

3.91%  for  the  year.  W.  A.  Grccnslade  ha.s  been  made  '«  •  h 

"Although  interest  earnings  have  accountant  at  Union  Station  branch,  is  windaor  . . 

fallen  during  the  past  few  years,  the  Toronto.  22  j”; 

company’s  total  earnings  have  been  '  at  Kitohonor..:!!:, 

well  maintained  duo  to  a  satisfac-  A’lCKEL  OUTPUT  IN  NOVK.HBER  No^vvatminstor. 

i.or.v  mortality  experience  and  some  Ottawa.  —  NUki  l  producers  in  Fan-  34  Siukatoon . 

savings  in  expen.se.  It  has.  therefore,  ada  reported  an  output  of  I7.i;si.!)s;j  Moncton . 

again  been  possible  to  increase  the  Nuvemixr  compare.!  with  ]«,-  j®*™; ;;;;;; ; 

dividend  scale  upon  which  dividend  'i-  Sudbury,  . 

..  ,  ii„„u  ...ill  Ko  19,i.3<..i.O  111  N'OV emlii'r,  1937.  During  631  MKlicino  Hat.... 

distributions  to  policyholders  Will  be  ,j  ,„o„ih,s  ended  Noveitilier  the  •>?•’  Prinro  Albert. . .. 

made  in  1939,  production  totalli'd  19.3.r,4(;,S:!7  Ihs.  •’‘®  I.i-thbridge . 

- -  compared  witli  t’ii.).LMi4.9<)9  in  the  eor-  . 

R.  POWER  OUTFIT  IT  res])onding  period  of  iy;!7.  32  cities . 


"  - - -  orary  treasurer. 

Bank  Clearinss  I  P'-ovtoclal  vice-presidents  ^os^en 

0  j  are:  Prince  Edward  Island,  H.  W. 

■■■  ■  ■  I  pietch.  Charlottetown.:  Nova  Scotia, 

Bank  clearings  in  Canada  for  th<'  week  ended  W.  W.  Murray,  Halifax;  New  BrunS- 

Jnnuary  19th  and  comparisons  with  a  year  ago  J  StUart  Angevine,  Saint 

1939  1938  John;  Eastern  Quebec,  J.  A.  Du- 

,  *  „  „*  _  cbosne,  Quebec:  Western  Quebec, 

1  Montreal  .  U3.o50,034  104*312.249  .  ,  ^lrAn♦•.AoY•  iTaefAvn 

2  Toronto.../, .  141,560,970  146,198.687  Antonio  Provost,  Montreal,  Eastern 

3  Winnipeg  . .  29,315,041  29,025.392  Ontario.  A.  George  Brewer,  Ottawa; 

4  Vancouver . .  19,994,431  18,889.923  xT«»*VkA,*«  r^n4o*ii4i>k  W  TI  CrmnnT 

.»>  Ottawa  .  14,681.064  15,070,966  Northern  Ontario,  W.  R.  Cooper, 

6  Hamilton  .  .  4,686.341  6,120.990  North  Bay, 

ttn. aif^os?  Vlce-prosWent  for  southwestern 

9  Halifax .  2,837,253  2,566,187  Ontario  is  J.  H.  Templln,  Hamilton; 

10  Calgary  .  Manitoba,  P.  V.  Bond,  MTnnlpcg; 

11  Saint  John..  ••••  1,986,987  2*lo8,252  «  r,  *  *  ^  Va 

12  Victoria .  1,672,379  1.781,845 1  Saskatchewan,  B.  0.  Walker,  Re¬ 
is  Regina.  .  2,836,471  2.847,874  I  gina;  Alberta,  Robert  Hill,  Edmon- 

14  Edmonton .  3,883.110  4.203,698  .  q-j.i-i,  /-oliimhio  IT  C  Tro 

15  Brantford .  781,009  881,727  'On*  British  ColumDld,  H  .1..  Tre 

16  Kingston .  .502,325  498,266  |  gellas,  Vancouver. 

17  Pl’terborough , . . .  628,587  661,857  - 


against  $76.5,6,56  in  the  prt'viou.s  in  the  pr/M-eding  month  and  60,T4S.- 
nionth.  Total  output  during  the  11  .377  in  the  .same  month  In  19.37.  Quo- 
months  ende<l  November  was  20..5X4.-  tatiorus  for  eopiM'r  averaged  10.801 
529  ozs.  eonipared  with  21,598.184  ill  ci  nt.s  i>er  iHiiind  in  November,  at 
.similar  1937  perio<i.  whieh  price  the  output  vx-a-s  va|u^  at 

_  - -  $.5,118,911  compared  with  $6,430,162  In 

\0TEM11FR  rOPPKK  (lUTI’lT  ’be  previou.s  mouth.  (Vipper  output 
„  i.,  during  the  11  inonth.s  ended  November 

flttawiv.  —  t  opper  prodiietion  in  .  ,  ,,  ,  cec  • -e  is  _  _ _ j  j.s 

fanada  in  Novemher  anViunted  to  4  7,-  Vs  f’'‘9  "49  fn  ^he  c  %e^^nd^  ^ 
.392,929  IKS,  wmparrvl  with  49.:k56.l.39  of  till  <'‘>rrvspoT^din!^  per- 


distributions  to  policyholders  will  be 
made  in  193H. 


18  W'indHor . . 

22  Fort  WiUiam 

23  Shurbrooku.  •  •••« 
21  KitphentT. , , , . 


30  Nuw  WVstminstor. 
34  Siiskatocin . 


Urandon . . 


r>02.325  498,266  j 

628.587  661,867 

2,876,969  3,173.566 


Investment  Trusts 


516,492  623.276  Compiled  by  A.  M.  Kidder  &  Co. 

507,457  536,975  .  ,  'I'? 

1.223,663  1,128,479  g"''»b  Type  In vesUji^s. 17  23 

655,038  707,624  Fundamental  Trust  Shares  .A  4.90 

499,737  669,454  - ."B"- •  •  •  •  •  •  ; . ;j-2» 

430,580  417,369  •Suporvifted  SharoH  Nnw . 9.68  *^*55 

747*174  791*701  Can.  American  TruHt .  3.25  3.75 

I92!ioI  2071866  Can.  International  Trust. .....  5  6 

272,273  278,844  Commonwpalth  Int.  Corp.  .\u.,  «»  0£  o.o7 

losjso  439:948  *I)iversilipd  Trust  Sharis  “C”,. .  3.6.5 

281.546  296,893  *  9°’'P  ^ . -o 

_ _ _ _ _ ‘Independence  Trust . .  ob^  ,, 


B.  r.  POWER  OUTPUT  UP 

Vancouver.  —  Marked  incrca-si!  in 
output  of  central  cleciric  .station.s  in 
Briti,sh  Columbia  last  year  Qv<'r  1937 
IS  reported  federally.  That  for  the 
fin'd  eleven  months  last  year  totalled 
1,77.5,767,000  kilowatt  hours,  and  in  tin- 
previous  similar  period  1,60.8,118,000 


32  cities .  360,271.881  358.886,729  Income  Shares 


Bank  of  Canada  Slatement 


•  nited  ri.wd . 2.58 

‘t'nited  Insurance  Trust .  li 

‘United  N.Y,  Bunk  Trust .  I'ii 

Distributors  Group  Inr. 

Nor.  Amer.  Trust  Shares  1953.,  2  26 

Do.,  1965 .  2.70 

Ho.,  1956 .  2  6,5 

Ho.,  1958.  .  2.45 


previous' .similar  period  1, 608,1 18,000  The  weekly  statcDiciil  of  the  Bank  of  Canada  as  of  January  18.  1939,  .cumJatwrTriit  siiVrM"”:;  1.66 
k.w.h.  The  workday  averago  was  shows  an  increase  in  sterling  and  U.S.  funds  of  $10,037,780,  compared  to  h  ••  n* 

,5.317.000  and  4,815,000  k.tv.h.,  respec-  the  previous  week.  Dominion  and  Provincial  short  term  securities  were  *™*"‘"*”  **'P*”*"*’' '-•’•'P’ 
lively.  higher  by  $3,8 19,l!5b‘.  notes  in  ciriilution  decreased  $3,523,588  and  Dominion  '■  ”’32 

Governineut  Deposits  rose  by  $39,735,791.  Chartered  Bank  Deposits  in-  *oid  Corporate ’Tru^  Shmes:::.' 2!  10 
creased  again  by  $9,396,379.  CsMn  Bullock  Issues 

i-itviiTrorn  ih5<i  Compared  with  a  year  ago.  Sterling  and  U.S.  funds  increased  $22,563,-  .  ,  .  .  -  j 

-w _  Nonunion  and  provincial  short  terms  gained  $63,427,757,  while  other  ‘u-s.  Elec.  Ught  &  Pow. -A  .  H's 

§ef§glf^^ n/jR  Dominion  and  provincial  securities  lost  $48,632,138.  Notes  in  circulation  ’  Do-  TI’: . ’2 '5 

J[\  *  on  the  other  tiaiid  gained  $6,798,1 22  and  Chartered  Bank  Deposits  increased  *Natib7i  wfdo'socuritica  ■  B’’.:!!  3  55 

tbtC^^iortne IrtOtmnce 0nUkan  ?lj,o42.6.>i.  •  i>o.. toting . 128 

I  u  i  n  "  ju  i.  US  ■  Governnieiu  lieposits  increased  considerably,  gaining  $37,475,874.  ‘l/.S.  Funda, 


ClIARTERCD  1859 

fOU/rnSLE 

ftnCMutne  Insurance  0nipmi(f 

Linbility  Guiirantecd  by  the  Phoenix 
Iniurance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A .  H.  VALLANCE  S.  M.  ELLIOTT 
Joitil  Manantr  Joint  Manaser 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGlLL  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
tSTABLISHK.D  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  i  acked  by  great  resources. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGlLL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241«42  i 


ASSETS: 

1.  Kiwrvj-s; 

Gold  coin  and  tiullion... 

Sjlv<?r  bullion  . 

Sterling  and  \  .S.  funds. 
Gold  Stand.  Countries.  . . . 


I  2.  SubHidiary  Coin . . 

4.  Advance  to  KovU't.,  utc . 

6.  Invf*8lm(*nts: 

(a)  Horn,  and  Prov.  short 

term  stTuritica.  ..... 

(b)  Other  Dom.  and  Prov. 

securities  . 

(o)  Other  yecurities.  . . . 

Total  investments . 

7.  Bank  premis<‘s  . 

8.  Alt  other  assets . . 


I  3.  Notes  in  circulation  . . .. 
I  4.  Deposits: 

I  (a)  Dominion  . 

I  (b)  Provincial . 

I  (c)  Chart4»red  Banks, 

(d)  Other . 


TOTAL  DEPOSITS. 
I  i>  Liahilities.  .  .  .  . . 

6.  .Ml  other  lial)ilitit*8  . 


TOTAL  LlABIIdTlES. 


Jan.  11,  I!IU9 
$ 

18».IH.4.12 

Jan.  18,  4939  Change  in  wwk  Change  In  year 

I88,iH0.233  —  .351,219  r  o,06«,294 

29,766.314 

1.972 

39,704,124 

1,937 

-i-  10,037,780 
—  36 

f  22,563.035 
—  136 

218,879,-68 

232.308 

228,566,294 

249,198 

+  9,686,526 

-i-  16,886 

-t-  28.629.669 
t-  180.0;/2 

—  6,000,000 

138,672.827 

141,522,173 

•  2,849,366 

t  63.42  <’,757 

40,783,997 

42,547,493 

-f  1,763,498 

—  48,632,138 

—  12.203,509 

179,4.^6,824 

1,647,593 

3,589,494 

184.060,664 
1.64., 593 
37,584.249 

f  4,612,843 

+  33,993:765 

f  2,592,109 
■t  474,855 

-f-  34,331,918 

403.80.'i,889 

5,000,000 

1.348,414 

169,825,050 

462,115,998 

.5,000,000 

1,348,414 

167,301,462 

r  48,310,948 

—  2,523,588 

i  61,208,544 
-  5,100,000 

V  574,699 

;  6,798,122 

13,009,019 

52,734,830 

+  39,72.5,791 

-f  3/,476,874 

20-..5£  2,695 
3,645,841 

216.989,074 

3,634.994 

-r  9.316,379 
—  10,847 

-r  19,542,651 
+  185,0.6 

224,247.!>.55 

273,358,899 

f  49.111.344 

H  57,1.53.604 

3.384,969 

5.I0.',222 

t  1.522.253 

t  1,762,320 

Rates  of  Exchange 


Approximate  e.xchariKe  quotations  for 
transactions  between  banks  at  the  close! 


the  Bank  of  Montreal  follow 
New  York 


Montreal 

Close 


'  f: 

■  ' 

'  i  Policies  ;  ; 

'  in  force  ^  . 
19(3  -  (7  milliohs 
1923  -  ^05  MiUlONs 
l9i3”2^5MkLLtONS 

!  Asset's 

1983  -  5  MILLIONS 
1923  “  MULIIQ'H'S 
1933 “3"*'  millions 

W  r, 

I  '  f'  -  J  ii ' 


ca 


Sturau  Oak 


**nie  Crown  Life  nXe  a  sturdy 


oak  eontinnes  tastily  to  grow  both  in 


slxa  and  strengtli** 


1938 


PoUciex  dt  Force 


188^9,886.00  2a%.339.668-00 


Nerr  Poiicies  Issued 


32,185,6LLOO  32,455,134w00 


Cash  Income 


8,012,98L83  8,^42,809.22 


30,771^77.96  34^433,026u68 


Free  Surplus 


1,483,912.23  1,679,610.34 


Average  Bate  of  Interest 


Earned  4.97 


Demand 
Cables  . 
Australia 


Crown  Life 


Austria 
Hong  Koni:* 


I  The  ratio  of  not  roaerves  to  notes  and  Deposit  liabilities  was  51.86%  as  against  55.54%  last  week  i  dollars 

and  53.07%  last  year.  I  Can.  dollars 


E«ta»lWli«£ 

2*‘t«8 


IKSURAKCE  COMPANY 


Home  0<4icv 
Toroti'.v 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

[PLANNING  dole!  Producer^  KIRKLAND  L.  HAS 

EXTENSION  ' - GOOD  INCREASE  IN 


PAYORE  PLANNING 
WORK  EXTENSION 
ON  BOND  ISSUE 


Bioulan  Porcupine  Make* 

Progress  Drilling  Campaign 


Limited  Developmeuts  Make  Ore  | 

Estimate  Difficult,  Although  j 

Indications  Favorable  i 

4,550,000  SHARES  ISSUED  | 

loruMto  Bureau  I  lie  HiiiauLial  J'lniee  ! 

I  i.iroil  I' 1,  A'  I'i'luil  It'll  II  I  lie; 

I  inaiieiiil  '['inn*.'  lavi  « c  e  i,  ' 

f’a.' ore  litilti  .li  iif.-'.  I.iijiilefi. 

iiiiilcnU  a  ilufi'i  i>i:i'iin,L;  im 

.'liareliolder.'  ot  .'5 1  ■ai.iuici  si\.  jie;  leii' 

lirsi  nior'l ira L'H  hmid.'  ai  «  irli  .i 
hdiiil.'i  (II  |(iii  >iia!i'.'-  II."  (  iiiiuiiiiTi  .'■iiii'li 
I' itli  everi  Al'ai  l.uiui  iiUi  i.li.i-eii. 
lufieoids  Ilf  dll'  is-iif  will  fit  i!,-('il 
10  inerea.'t'  (iic  icx'itt"-  in  a  imiii;  ' 

H'hert*  itu  rea.'i  (1  inilliiu-  l.|l(•■.ll  ..us  ' 
"ill  be  ,iusi  it'iftl  (jin  111, e  ihc  iircsfiii  |  ' 
.vear.  ‘ 

riit-  Limili.tliy  li.i«  .11  .till  liiii  ;/.eti  ! 

•  aiiifal  Ilf  .J:;iiii,iiiiii  ,,if  ii  pt-.'  ,  .'h;  lii'.s:. 


■|.i.inn.(Mi(i  .-iiaifs  1 

r>ropo.se(l  It)  i.s.sii 


ikiiitj  ipiiil  bdiul-  and 

It'S  III  ftiiuiruiii  I'  l.s 

I.S.Sll,  S  l.'.ll.llllll  III  ill,' 

lui'sciil  liiiie.  liifit  aic 


t.'jaif.'iOii  tiiuiiniiii 


MO  Mi;  MIM> 

li.iiiii  Mint's  hail  t.sliniaiitl  mi 
luiifi:  ia  Mi;iS  i.ii  s  I  ,_'i>(,,ii'i  1 ,  1,,'tiii, 
ilt'lirt'ctal  iiiii.  (li'plt'i  ii,ii  ami  atinisi- 
^  int'llls  or  siii  iiiiis  III  ftiiil  iii:;i  ni  i  t - 
■sei'v,  aurt.iunls,  at coi  tl .n u  j,.  a  slalr 
I  lilt'll!  iiiii|iaii>  in::  clietint's  im  la, 

'  1  I’lii  ditidtiiil  pil’d  nil  .lan.iai'v  L'll, 

rills  IS  , 'final  In  ;<l'.I7  i„'i  .sliait-  on 
I'll,  I  .I'lii.ia;''  sliaifs  iini.slaiiiltli;:. 
land  fnniiiaii  s  "ill,  (•stinialfd  lO'' 
jiiiofii  in  I!', 17.  licfni'c  siiiiilai  t  liai  • 

;  sf'.  nl  ^  I ,  1 II  tjt;  [ ,  ftjijal  In  .fl.i;;  pci 
I  shale  on  ''7;;.:;.;  I  sliaif.s  tiiii.staiidiny 
al  llial  iiiiif  ni  .y.'.:;i.‘i  pei  sliaif  nn 
■Ik  iiifst'iii  .snare  lia.sis 

Ini'-.ii:’  'he  pasi  year,  'iii 1 .7liii  inns 
nf  oi't  wci'f  iiiiiiert  from  "Inch  :'"ii. 
!'.'i7  onncc.s  nj  ,;;i);ii  aeit;  ptiidimeii 
lull  ill:  a  lal'.if  III  •''7.7Ii::.7*'1'  l>e 
•> ,  Inpiiielil  npt'i  .'i.Tiiis  and  yciipra 

ins's  aiiioiinicd  III  .s^.fid  l.i>7t>  oi  ■' I  :t:' 
fid  'on.  Vit'i  dt  duel  in,.'  .t>7  1 7. 1:!:!  im' 
l.ixc.s-  .'ind  yl'i  'l"  fn:-  outside  expio:- 
alion  "filien  off  es, final ed  opcral- 
iu,:;  prol  it  aniouiitcd  lo  S::, 'll"',  id:'. 

To  Ibis  is  adilt  d  itnii-opei  aliny  re 
venue  ot  liiiiiKiiia  esiini 

alert  iin  iirotif  In  .>  I  .J7d.'>!i  I  a^, 

above  Pnllovvint  Is  a  ('<)l7ipa  IISOII  n 
'ainin>,''s  fm  vear  ended 

D.'t'  HI  as  |)c. .  :ii-.".  ■  j 
'rofiji  rTiiliMfj  j 

hiill.or.  nr<»riu«l.0M  <“.lSt,rltil 

I  bwl'fp.  (ipf  f  .  0*'t: 


Torunto  Bureau  The  Financia!  Timo»  i  ||f||l  I  ml  vL  AvL  IM 

Inrono.  Tin  obierMvt'  of  ilxo\  UUUl/  llll/llLliluLl  111 

hole  lieiif;  di  illod  imin  ihe  171;  ft.j  Alf'TnilT  H  H  A  P I 'T 

(vel  sia'inii  al  Ihonlan  l>oi'cupint  |||l|pi|l  M  K  1 1  k  I  I 

'lilies  IS  i!ic  orehniiv  lUleiset'l  ( i]  hv  Vr  W  R  1  U  I  j  1  Im  \/ 1  1  1 

drill  hole  .\n  1'.  in  wliich  core  shnw 

"'I  M'li  feci  III  ore  aveia.iiina  Earns  13.3  Cents  as  Against  9.7 

cm  :ratit-'.  The  pr  t'.scni  Ind,'  vv ;  1 1 1  Previous  Year— 


(|iies  ini  I.it  11,1,,,  |j|  .  alia  al  a  ilcplli  ol  fniin 

i  .lan.iar.v  .il,  -j,,  a..,,  uiiart’  ii  slmuld  ciii 

„'i  shill  c  on  ,,,  ||,„  Slade  hclorc  ciilcrui.:. 

onisiitiiiltii;:.  ip,,  n.einuhv,  vvliicli  has  .i.i  csii- 

tinuilcd  lie  iiiaicd  I'. It  "idlli  III  ainniiil  iT, 
iiiiilai  I  hai  . 


Improved  Mine  Picture 
PRODUCTION  $1,544,000 


Toronto  Buroau  Th«  Financial  Ttmaa 

St-\i'r;il  iiiiiiiMii  no;  loroiiio  Kirkiniid  I-akt*  Oolf) 

ill  III  p  ct  'nii.s  hides,  have  i.een  cin  -'Ihiiny  i  imipaiiv  I, id.  had  m  l  profil 
I  !lic  pi  t's,  n:  hi'!,'  |••rllnl  U"‘ .x  Ice  *'11  chiiimes  in  T'ilS  of  •'«7 1  I  .l.’7f<. 

'  i:;!..',  It  ,  I,  I  ;  fi.  i-aii  .<7. ironi  "I'dil  m  cnis  pci  share,  a  nevv 

■'ll...  ;n  |.■,".■|  It  el  .'i  feci  n!  iiri',;avi  hmli  it'corii.  iii  i  ordiny  lo  Ihe  aiiliual 
■.,.■.'1.  lioni  I. lo  in::  fc,'i.  .'i  feel  I'eport  lor  liic  .vcitr  eiiiied  lice.  ::i. 
'ini  io  d  .'ill.  tioni  It’.:;  lo  lii.'i  fcci.  H'd'X.  This  eoiupares  vviih  nci  pmfil 

.0.  and  I'roin  1i;.’,  lo  I .  or  fi.7  cciils  pei  s.hiirc 

Icci  ran  "i"  pci  ‘d  'lie  prev  inns  vear. 


Ihe  value  of  >177.  IK]  fifim  7’.:.il 

■oin- ; "'‘‘>'*'<1  bv'ra;;.  jihe  luiprovcd  . . .  ai  Hit  prnpei  ly  !  h;,s  impioved  ui  <•'16 1  .;;.i:i  large  a'lPaKe  iiol'dini;.^"aF  vv'elV'aa' a  ’ ed  considera  hie  inipi  ove-  , 

iient  ""  '-‘I''''  '’'’'fK  fn.m  $L*77.!'7"  ami  hu  I  lieu-  from  .K.aO.-  number  of  small  sas  wells  on  four  '’PeratinK  results  last  year,' 

ihree  rnonihs  emlcl  Hcc.  ;;i,  IhhK.  ;made  inwards  puninu  ihe  mine  in  4,,^  ,,,  $  I  I'ltl.iikS.  .'moiii,  furrent  lia-  fields  in  Saskalchevvaii  I  n  addition  I ^  months.  Oppr- i 
ssiie, .-^"evviim  .sinet'Ihe,.shape  lo  mainiiun  a  sieadv  produc-  bililio  re.sorve  for  luxes  is  shown Coal  Gale  owns  Hid  acre.s  offsetl  iniE  1  lf>38.  according  to  Of- j 


slandilii.'  of  which  shaiCs  liull.a,.  nrcriii.i.m. 

•ii'e  In  escrti"  (if  ihc  Tiii.iinc  shaie.-  1 '• 'H-'r'  ('P'l  • 'c-r  .'.-.sis  2.1,111. bTS 

.  !.>r  72f*. 

UBlSSUf’u.  i.'Uj'tM*  it  ?  <  I'»  o*' .  uur.'idi  I'r^pfor  \AriM»*i*oTT  iV.Tftf  1. 

wnolM-d  l.u  of  lilt 

the  honds  .tic  ti.i'ctl  He,  tinoc;  la.  N.„,.,„„,:.„t:„if  2:iT,'222  Ii::. 

Ib'fS.  .'md  will  luafiiit-  I h’t  fnihfi  l"»,  K"»r.  Mt-i  }nv»iit  .  ..  f..iio,' 

\Mrii  iti  nici piij  p.tvablc  ha l!'' '  ^  •» 

'r<n  l>  fuiM'  1*t  luti  Lb  ••ciiil'f  *'  \s,  _ 

in  r.in.'oliaii  hinds.  I'h.  honds  are  H  \RM  K(M  K  GtM.M 

.•cdtieiiiahU  in  vvhole  or  in  |i.iri  ai  ypn,.,,  , 

-..)  .md  .ict  Mp'fl  imeii's  .iitei  j  j  area,  prodijrcrt  bullion  u 

.emht'i  1.,  into  ,„id  iM'torc  maun- 

ilv.  An  annual  s,uk,n--  iiiml  .d  ,,, 

per  e  111  ol  n.'i  c.iinums  ol  flu  tom-i 

pm.v  vtdl  im  .sc  .isnlc  im  '  eh i  ..nient  .. 

**'  1  M*o  h(‘sf  <Miacit'T  i>  ,•? 

t  111  o  Tu  pioteii  -  t,l  1  It  'ssu(  j  nenl  inio  p:  udilitiou  o 

"  P'-"’’—’'!  "■  m  r.'.i.s.  nrcsen  preeedin 

millinL'  nuipmem  hy  ml-Muoii  ol  prodneiion  amonn 

. . .  -  ""'‘Milo2.S5f>  from  71.-t!.7-  ions  off 

produchou  ami  i,.  provide  rap.ial'^^,  p 

lor  rteva-lopmem  o,  iwo  new  leveU 

ar  '.nn  fey,  .and  s.> .  tee,  and  'o  pro-  ,  ,  ,,-4 

vide  wmrkinc'  tapdal  A  report  bv  ,p,,„verv  o 

'lion  f  Hra.v.  ("nsiHiin.:.'  2eolomsi.  p„r,pp,iy  1, 

Slates  Thai  or,-  eshmarcs  eau.  ai  lbe,o-„  ,n„|v  is  to  be  stepp, 

prc.sent,,  be  relate,  only  lo  ludic.med  |  ,;,„p 

111  0  sim  c  iirme  ot  tbe  known  ore  hod-  '  ' 

its  h;;.s  berii  eoinidefely  rtoveloncd  MilifU  Re('.)v,.ry 

on  any  level  of  hic  mine.  Gt  ibe  h.:""  ... 


I'iniioil  .'11.  honi  It'.::  lo  hi.'  feel.  H'd'K.  This  eoiupares  vviih  nei  profil 

1'  Ice!  :avi  'l..■al.  and  I'rom  h;.'  lo  ol  I S..’K1 .  or  ti.7  ei'iils  pei  share 

h, 7..'.  'eel.  Icel  rail  'lO  pel  ‘U  'be  prev  lolls  vein  . 

i. 'i)  Gro.ss  prtidiici  ion  lor  ih,  .vear 

■—  leaehi'il  a  hmh  "f  >l..)*l."liK  from 

OUTLOOK  IMPROVED 

IT*  lAMT'f'IPI  A  PAI  A  lecovery  aiiioiinii'd  lo  .s  1.  IKd,7r,:i. 

Al  AKNlUtLU  bULU  -  -  ..  .  7  n  y  t  v.  pe, 

ii'mg  revenue  ot  •'iilS.I  )h  hroUfjlH  lo- 
/-s  1  na  J  o  /'  Li  "leonie  lo  i?  1 .7,0 1  ,|ii;:i.  Operatiuc 

Low  Grade  Ore  Made  Profitable  and  adminisiraiion  e.vpenses  amouni- 
Through  Very  Low  Cost  and  ed  i,i  liiiii’ I  .no  I.  or  .Hi. 7"  pel  loii 
Increase  in  Tonnage  milled,  leaving  an  operui me  |,roi;; 


ed  111  Sill.’ 1.117, 1 .  or  .Ki;.7ti  pel  ion  »"  "n|,  o,  lo.  iaims  ,n  ■  nrseaiien - 
milled,  leavum;  an  op,  rut  me  profi;  "’"  ilship.  I'oreiipjne  area,  on  w  hich 
of  .>,SS0.S7t.  DedUf  lions  of  .Kli:;.'il-t  i;  bo«j 


1  Good  Ore  Zone  Opened  Up  It^djoining  group  of  ciairan  stated 
n  J  JMl  r'  IJ  have  been  picked  up  on  the  .Moot- 

j  At  rSndorA  GBullIftC  LiOlfl  bee  ground,  and  work  is  now  pro 

-  I  feeding  with  the  opening  of  Ihi.s 

Toronto  Buriau  The  Financiiil  Time*  showing.  Several  Other  veiDS  have 
■Joronto,  .An  ore  zone  hearing  been  encountered  since  exploration 
values  np  to  #2o  over  a  width  of  one ,  work  eommenced  but  for  the  present 

.foot  is  being  oiicned  up  ai  Pandora  ;  it  is  planned  to  concentrate  on  the  | 

'  adillac  Gold  .'lines  in  drifting 'on  development  of  the  higher  grade; 
Ihe  second  level  about  300  feet  east ,  vein.  i 

I  of  Hie  shaft,  it  i.s  reported.  The  last'  In  addliion  to  this  work  arrange-! 
two  round.s  of  drifting  have  been  ia’monis  are  proceeding  for  a  develop-  | 
ore  and  samples  taken  from  iheiment  campaign  to  get  underway  on 
last  drift  fate  vicldcd  value.s  of 'the  company's  main  holdinge  in  tlic  j 
.<17. .>11  nvei  I':;  ft.  and  .<2:1.111  over  MakP  Geneva  section  of  the  Siidburv  ! 
line  tom.  W  all  samples  taken  from  district.  Ontario,  wliere  indlcaiion.-- 
Hie  vein  riirHisi  bat  k  from  Hie  fac,  |»'f  deposits  of  lead,  zinc  and  silver- | 
showed  values  on  Hie  ea.st  wall  of  Lold  ore  have  been  obtained.  j! 

7ii  cents  over  iwn  feel  and  <1!  •  —  •  -  -  : 

acio.ss  ""<■  fim_'  7  inches  and  on  the  December  Pfoduction  Shows  ' 

wesi  wall  $11. ,11  over  Iwt,  feet.  ,  .  «*  i  n  «  ■  ■  ' 

.  .  .  .  Increase  at  Madsen  Red  Lake 

K||  p  I  Ajrp  l|pA|  Madsen  Red  Hake  Gold  .'lines  De- , 

lllV/Li  tirmlslj  I/IrALi  eemher  recovery  is  officially  repori-| 

PAA  AAAAPATV  IM  '“d  <"  o^.s..  with  .Mint  value  of, 

rilK  rKlfrr.KI  Y  IlM  *!•!  170.  from  345  tons  bandied  daily 

*  aiv*  IJII I  I  lil  f(,,.  average  recovery  of  $9.. 56  per  j 

DODniDIMI?  A  Dr  A 

I  l/ItUUl  IllLi  /lAlj/l  compressor  and  motor  has 

been  installed,  mill  duly  will  be  step- , 

•  -  be<i  up  and  development  on  a  large 

Company  Has  Varied  Interests  scale  will  be  siarted  on  .No.  :1  level, 

in  Manitoba,  Quebec  and  in  vvliere  di  ifiing  will  proceed  each  way  ■ 

Western  Oils  diamond-drilling  will  be  done  to 

pi'ospet'i.  laterally  and  to  greater 

OWN  PROPERTY  INACTIVE  i 

shrinkage  slopes  between  No.  2  level  j 

Toronlo  Burca.,  Tk,  Financial  Tin,,.  i  surface.  BUncbO.S  of  Very  high- 

Toronio  Ri'-e  l.ako  Gold  Mines  ;  "7'  f  : 

is  completing  necoiiatmn.s  for  ^  '  frequent Iv  been  encountered  largely 

group  of  IP  claims  in  ' 'arscallen  !  f  7::''"/ com- 1 
lovvnsbip.  I'or.upine  area,  on  which  financal  position 


'l,,,(ii<t,>  B,iit>(iii  The  Kili(inci.,l  I'tines  hU  Ia.Xi*S  a  lUl  It'l'  ilcprt't'ia- 

'i.v.‘i.H2r,  I  Itiiiiiiii'.  Ariilfit'lil  Hultl  'lines  lion,  left  iici  profil  "I  $ill..,h  a.s 
jji'i’J;’;:,' I  vv  ill  SCI  nc"  high  ill  tiiiinag,'  h  cal- ;  ^h'lvc. 

?2  j  t'tl  III  Hii'ii  null  in  .laniiarv,  hairing  i  Working  tapi'al  iiosilion  ai  Dec. 
'  unItM  cst'cn  accidciu.s.  i-xct'i  liing  Hii  31  compares  as  folliuv 
Sc'i'rii  Ilf  lolls  mitlfd  iii  De- 

ccinbci'.  pictlicls  l•'r,'d('ri,  k  .“K  .\rni-. 

l.ilUi  Ifit'ld.  prcsitlt  n(.  on  liis  ri'iurn  I roiii  j. '■•"-•'e  - 

. .  I  .  .  ,  ,  ,  .  ,  ,  I  '  (  utrrnl  Imh-  .... 


been  completed,  and  the  deal  is  ex- I 
peeled  to  lie  signed  sliorilv.  An  in-; 


with  indebtedness  confined  to  one' 
loan  of  $50.00(1.  incurred  to  finish  the  ! 
mill  and  which  can  be  repaid  at  j 


teres,  is  held  m  a  group  of  Haims  j  ^ 


a  visit  to  Hi, 


XI77.IK1  fiom  2:;. iT’A  j. Slates  Hurt  lie  verv  salisfietl  vv  IHi  |  Workom 


Hie  I'liproveii  oiiHottk  al  Hi,  pi'ipeii.v 


in  tlie  noi  thvvesi  corner  of  Housquet 
lion  a!  Dec.  towjishi]).  Quebec,  west  of  Cassels- 
fiuval.  and  ii  is  proposed  lo  organ- 
'H”  ize  a  conipanv  ai  an  early  dale  lo 

-0)1  ,vi  Sot,  development  (>f  These  claims, 
ligfss  II7.45S  'I'he  company  owns  approxlmaiely 
—  one-seventh  of  the  lotal  issued  cap- 
-11/  S8J  2/S.40S  jjyi  (',.,^1  fjiiio  Oils  1,1(1  wliich  has 


Considerable  Improvement  i 
Shown  Bidgood  Kirkland' 

Toronto  Biirrau  The  Financial  Time. 
I'rtronto  --Bidgood  Kirkland  Gold' 


mme  weni  mio  p:  .,fliu  hoii  on  .laiHi-ino,,  raic  ..t  close  u,  tOO  ions  daily.,,,  $11^1,4,,  insi  .$,KI.('rtO  in  ihe  the  lAovdmin.ster  Rnvallies  well  advire.  amounted  to  $1-}.3.4.33| 

ary  I.  I'llIK.  In  Hie  preeedm.g  Hire.- 1  During  DGK  ihe  company  produced  I |„  q,,,,.,.  min-'cenTlv  brought  in  and  which  is  re- ■  (’ompared  with  operating  loss  Of  | 
monrbs  protinciion  amounted  'o  bull, on  ,0  Hie  value  of  .y:’,.'! .';:5  from  j,,.  reserve,  ported  capable  of  producing  around  ^  *^3.8.50  i.n  1937.  , 

ilo..So«  troll)  -1.4.1.  lojis  of  01c  nil'.-  'i.t.-bn  nulled,  as  ci,m-|.|^,.  j.j,.,,  .<in,s!H.  Jjtiring  Ihe  24(i  bbis.  per  day.  Coal  Gale  is  also '  Production  last  year  totalled’ 

eil  (O'  a  recov  ei  v  o.  iS..,,  pei  ion,  ,  p.n  ed  w  iHi  sJ.>k.k  is  pi odin  td  in  i'"-  yef,,-  10,.  in  dividnids.  or  total  of '  inieresied  in  the  well  and  in  large ,  $616,806  from  52.626  t.on.s  of  ore 
I'Oi  the  .VL'wi  J  pioniirtioti  AltLioii^ih  uo  vtiti-nui  (iu'uie.'i  "**,$522,070.  were  di»n  ibuted,  aKaiUKt.  ^  arieafie  boldingf!  in  the  district  ,  l**^ated  for  an  average  recovery  oil 
ttitalU'd  I*' I  (Me  reserves  will  he  ij\ailahle  for !  y  Surplus  at.  the  through  its  ownership  of  one-sixth  of  i  $1 1.7 1  per  ron,  which  compares  wUh  i 

ore  ror  ayei  aiie  recovery  or  ..simio  week^.  eonhidei  ahle  tonuaj;e.s  lotnlled  $28h.ft84.  against  the  issued  capital  of  Gates  Petro- '  output  in  15137  of  $3<)8.602  from  41-1 

tiiM'ti'vfl  till.  r»T’lif*Mrf<»nilA'h:i  A  nii'nr':.-.*i. ........  .  I-.. . . .  _ .  .  ..  .  .  _  .  .  .  m  .  ^  ^  *! 


can  ai'lhe  ’’1'''  Hie  ni;l!  c'lrrenily  lumdllng  ' .,f  hetier-ihan-avenige  ore  liave  been  j;ioi.475  at  ihe  end  of  19 
i.wi,.,  X. -.,4  daily  i?»  to  be  stepped  up  il»  iiudrr  (ieveiopuieui  of  late  on  all  ,  ...  , 
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•? 
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H  'TL* 

level  and  l.-.s  than  l.inu  ft,  t.n  the  ;;  ,  .[I 

third.  Ahniii  l.'P'.f""'  ton-  of  ore  i.s  i  _ _ 

indie.,',  d  ;.t  Hit;  pr.-.s.-ni  tune  and  ii  ,  ThITI’H  GOI.B  also  gel i'lng  nm 

IS  expceicd  to  .ivcrage  PC''  -h  Gold  .Mines  Oceinlter  pro-  whieh  wiir.-o,,, 

'oti.  I'  I, I. IV  .^i.it('>.  .\ii  -iI  ""au"'  ij,  officially  reported  ii'lwards  avcragiii 

tor  dilution  ol  1:.',;  ,s  t.onsitlered  m,!|.  j i  upwartl. 

Hd-  quaif.  rii.'  tsnminc  is  t,'-..sc'd  on  averaeg  reeoverv  of  <21.::.'.!  a„  incr,",s..  i 

re-ul:.'-  o;  dt-v,  lopmeiit  on  rhe  prin- |  ..,„„pares  w  itli  Ne- 

ctp.'H  kn-.wn  ore  sections  and  "'e  (,f  j.pjjsh  iron,  2,75:1 


'  740  ton.s  or  an  average  of  $8.97  per 


Piccadilly  is 
a  gen  uine 
"London  Mixture", 
offering  all  the 
qualities  which 
appeal  most  to  the 
confirmed  English 
pipe  smoker. 

free  from  "bite", 
Piccadilly  is  mild, 
cool  and  slow- 
burning.  Truly  a 
noble  tobacco,  you 
can  smoke  it  with 
the  assurance  that 
it  is  ihe  choicest 
tobacco  you  can  put 
in  your  pipe. 


Piccadilly’ 

LONDON 

SMOKING  MIXTURE 


i,t  iietier-ihan-avenige  ore  nave  i>een  (.pj  ,,f  1937.  '  leum  l.td..  owner  of  the  lease.*.  '740  ton.s  or  an  average  of  $8.97  peri 

'jiindt  r  deveh.pnieni  of  kite  ^  Tyrrell,  president,  reports  On  the  company’s  original  group !  ton.  j  j  M I L  O  [ 

'ur'  *  \ inrHrVi  . iiioTo  hittuisive  cxplor-  »laims  adjoinins:  l-orty-Four  ore  reserves  amounted  to  roughly^ 

Much  or  UtiK  new  oro  'till* ' rccenih  diieried  tt>  Ihe  suutn  :  38.000  tons  at  the  Start  of  1938,  while  '  .  . 

^lu  eDt',  ,  ,  ,  I  hanging  wall  side  of  the  fault  :  !  5^  during  the 

iivi.  gen.'iallv  as  vei.  although  the  L'''’’'"’' oocurrenrestfm^  U'linage  af  the  .vear-end 

ig, ad,'  jumps  verv  u.ui.eahlv  on  day.-  ^  eonimued  to  improve  1  hrough  ,  2”“^!  approximate  46.00  tons,  indi-  [Lr^r-  ■=r---r’=z::r^”,i..  , - j.l 

when  quaiiiiiie.s  of  this  ore  are  finding  and  development  of  new  ^roneiM  v  is  stated  ,o  be u  "’T  - 

luilh'd.  he  repon.s.  New  slopes  aroi'-’n'l  m  the  same  time  me  prospects  ..(VjkH  as  the  '  A  requirements.  iS-ssBsassssisaassasas 

incir'wd'l^oIm'TrconlrS  vr-'V  ’’hS",  ,h  "Ri’^'^Ta^vt  on  "iv  are^suffS  m  ^£d  efnated  at.  $22,677.  Metal  content 

wards  averaging  the  grade  of  mill- '  I’. n.iuet ion  ha.^  increased  rapidly. , the  mill  for  more  than  ten  months.  ’JounSTaT* 41  n?  S  lil- 


All  increuse  III  I 


oniiag,'  handled  P'of'ts.  vviihoiii  ahandoiiing  aii.v  I""' j  -i,  ope  point  has  block-  Operating  LoSS  in  December  979  038  gold 

. .  i„!grade  ore  in  ihc  rpiiic.  r-i  ,  .  .  ...  . 


ver,  1.461,877  pounds  zinc  and  36. 


.1 -sum  pi  ion  that  ('ac.ii  ore  shoot  will 
bo  continuous  along  the  dip  for  a 
dist.ince  equal  to  its  leiigtli  as  meas¬ 
ured  alone  the  strik,-. 

\\  bile  Mr.  Bray  states  thai  ’  no 
aceurate  i-slimaie  of  ihe  po.ssihiliiies 
of  the  pro|ierty  cap  he  mtide  on  the 
hasD  Ilf  the  work  Hiat  iitis  lu'eii  ae- 


per  Ion.  I  ms  conipares  with  iVum  any  major  upswing  in'"  lu'ii,.  I  ed  out  approxiinaiely  $20(1.000  in  ore. 

vember  outpiK  of  $i>.J.786  iruiii  2,.a:i  niillhead  tiv  ertiges  is  the  otiieniiv  ,•  oft  '.  II.  Dmcry,  inanagtug  dit  ecioi.  j  according  to  a  iiomjian.v  engineer. 
Lons  treated,  au  average  reeoverv  ofjih,,  .Ariitiielri  mtuitigemi'ni.  (  ,,si.s !  ."lai,'.-  in  liis  report  that  lowartls  i  he  !  i-’uriher  work  is  necessary  lo  justify 
$2:’.il  per  ton  Ihave  hecn  cxtreincly  low  at  this  op- 1  y  ea : -end  a  new  i..'iii)  eu.  ft.  ait  eom-|.shaft  sinking  tind  underground  work 

Broduetion  foi  the  full  yeai  I'if  r  j  cration  cousideriiig  loiimige  htiii- ,  pres.-or  was  ad, led  to  enable  ii  more  i  due  lo  ivvo  dikes  and  a  fault  eoming 

amounied  l„  .$7i.'9  799  from  3U..584  diafi,  the  Deeemlier  eosi  figui  e  iieing  avgres.-iv  e  (lev  elopmenl  ,';im)>aign  to  into  the  vein  system  al  that  point, 

tons  of  ore  milled  (or  an  average  re-. .$2. 91  per  loii.  on  a  litisis  of  ions  be  mid,  rial;, 'ii.  Tlie  old  poriioti  m' *  Rice  lailte  is  capitali/.eil  al  i.OOO.- 

eovery  of  $23.21  per  Ion.  couipaitd  per  day.  W  ith  , nsi.s,  in,  liirting  ,le-  I'he  mill  hiiihtiiig  vvas  completely  re-  iioii  shares  of  which  2.797.68,5  are 
vvirl)  I9;;7  oiltpm  of  .$4i6.l.':6  from  ,  velopmem  tinrt  e.xplor;iH,>u,  niainlaiu- Huiili,  and  a  new  sleel  ore  bin  vviiii  issued,  leav  ing  l,2U2.:.:t.',  avtiilahle  foi 
23,0.58  ions  treateil.  an  averag,>  o  ;  ed  under  or  el, is,-  lo  ip  per  ion. ' , p.Hii.v  of  .5po  ions  wtis  erected  in  further  finanring. 


Shown  by  Jack  Waite 


1,058  tons  treateil.  nn  averag,> 


„  Royalite  Itmes  Stock 

Tuioiito  Btiieau  Tl»c  Financial  Tiiwra  —  m  j  i  /■k*,  _ . 

loroDio.-Jaek  Waite  Mining  Co..  '®  Wo<l«I  OU*  Nominee 

'  t'oeiir  d  AJene  district.  Idaho,  had  an  - 

e.stimated  operating  loss  of  $2,140  in  Royalite  Oil  Company,  lAmiteri. 

,  Derembep,  as  loinpared  vvitb  operat-  notified  the  Montreal  Curb  Markei 
Iiig  profil  of  $2,256  in  .November. '  fb***  ih't  direetons  have  authorized 
The  lo.s.s  for  necemher  was  due  to  ^^e  allotment  of  7,500  shares  of  the 
!  an  additional  charge  of  .$4,443  cover-  company's  treasury  stock  toThoma.® 
ing  expense  of  haiiUug  stored  crude  McKee,  as  nominee  for  Model 
jore  and  conccn.tratcs.  Total  of  4.-  Oils,  Limited. 

!  929  tons  of  ore  were  milled  during  Those  ehares  have  been  issued  tu 
the  montli  and  net  value  of  smelter  Mr.  MeKec  and  repreeenl  the  consid 
Shipments  amounted  to  $26., 371.  Mill  eratton  paid  for  the  acquisition  of 
'  handled  an  average  of  183  tons  per  certain  petroleum  and  natural  gas 


complish'ri  t,v  dat,  h,  st.ites  ih.it  Directors  liave  de- '  sev  ,r;il  si^iiilil,'  hoilic.i  of  low -grtid,'  H),'  mill,  riitr,'  is  a  small  ri’duc,  ion 

there  arc  certain  lacuus  winch  niu.st  .  .  .  r  ..  u,  .  .  i  .  ;  ,  .  ... 


.'VC  r,'.2Mrd<'i!  as  favorabl,-  of  which 
one  is  that  ore  lengths  developed  to  ^ 
date  include  S(u>  ft.  on  t'iic  first  lev- 
el  Bit;  ft.  fin  the  s,?cond  level  tind 
84  ft.  nn  the  third  level.  “Further  ‘ 
development  shonld  disclose 
parable  Irngilis  on  all  levels.’'  Re-; 
feni.  dl.'imond  ilrilling  nnrierground 
indicated  Hie  downvvard  extension  of 
the  212  orehody  to  nearly  the  5i»0-fi.  iw,- 
hiyrizon.  scvcrtil  pi'omisin.g  sectinn.s ' 
indifi'tivc  of  new  ote  shoots.  ;ind  ex-  xp, 
lenstotis  iiloiig  liic  strike  ot  Uipivvii  M,iy 
,,ie  sifuctiircs.  J;;;*' 

Since  .liinc  I.  19:', 8  a  small  con- 
<'cni  rat  ion-amalgamation  mill  has  .Srp, 
been  in  iniermitient  operation  and 
ir.  has  iretited  an  average  of  :i(i  tonsip"^’' 
per  d.iy  in  :ietu;i!  operation.  Milling ,  ibt„i 
included  hulk  t.cstiu.c  of  ih,>  stoek  i’Jk 
pile  and  ireitiment  of  ore  from  de-i  ‘ 
vetopujent.  tind  sioi/e  pn  piirat ion. 

.end  as  .1  result  a  .simple  and  effi- 
i  ient  flow  sheet  h:i.'  been  ili'v eloped,  j  -''‘• 


I  tided  to  is.sne  repotts  quarterly  in-|mnterial  he,,, me  profitabl,'.  ami  ii  is  jp  b'likcn  oic  le.sei  ves  to  I'l.li'H 

stead  ot  monthly  from  now  on  a,,.!  tlie  inieutioii  ol  Hic  iminagemeiii  lo  iim-.  The  rhit  lying  i, at, ire  of  Hie 

in  addition  to  produelion  figir'cs  mke  this  ore  on  ti  nioilerate  daily  hanging  'vall  veins  does  not  allow 

the  leports  will  contain  a  bal.ince  s<'ale.  Hiu.-'  giving  ih,‘  mill  all  the  for  any  i  iimnlation  of  oic  in  the 

sheet.  [Work  It  i.s  eapahle  ol  doing.  .'Ilhough  sioins,  -inee  ote  liiis  lo  be  Itiketi 


Siiiiimai  y  ol.  nutmthly  pindticTon  i)ie  picseni  :t8ii-49ii  ton  milling  r:ii,'  ppi  as  hiole 


REVIEW  RESULTS 
AT  ORPIT  MINES 


I, gores  for  I9.-.X  follow  ,  ,s  "'.m,..'  sa,  ,sia,',,M ,.,e  mae-,  i,„porl;uiI  developmeni  IP  Hie  J  -7 - CL  •  I 

rons  R.  -Xv,,  ,,,..  agement  it  ,s  believed  that  eiioit  of  d.-vehipmeni  Mineralized  Zone  Showing  Low 

Milled  ..,.ve,v  Per  toe  Iniinot  alterations  will  ,omh  ,•  an  ,'v,.n  hanging  wall  vci.is  on  the  Values  Indii^ted  in  Fimt  Four 

la .  -'.Ids  44,,h  Dd  icreater  ,..,mage.  to  b,.  handled.  vvh.eh,.^^^  r,  |..(H  and  driving  -o  and  Drill  Holes 

I,.!,  ,  )(,(  vioh4  f'Si  can  lie  taken  friou  iliosc  large  Ovv- .  '  .  ,,  o 

•  •  *  -,'7,  -a'iS;  5-'».  I  -  i„  I  1  ipaiMallv  ,,pi,:nmg  incse  vem.s  on  ihe 

.^p,  *  .  ^  >  >‘■-111  oO'lOJ  M  )l  ...Si  .)  !r\0|.  ihCVNlllZC  111  tnrwcstoril  Toronto  Bureau  The  Financial  Timrs 

May  I  I  i'4i4  icitny  24  41  ~  poriion  o;'  the  property  vva.-  .sunk  Toronto  --  Five  holes  have  been 

Imy  ■  '  '  •■riv  ci  Jio  IVvI  '  Minefinders  Ltd.  Show  :i58  fi.  below  Ihe_3.60n-fi.  level  with  ,'(o„pleicd  m  th,  .  Iin-ent  diamfujd 

\ug.  I  1.71.1  „’o.'57}  72.16  Slight  Ooeratine  Loss  eur.  at  37th  and  38th  levels  drilling  pvogiammt!  on  Ihc  Orpit 

Srp,  ,  .  .  2.611  62.648  24  II  ”  _  _  ^  ■'"**  '  '■'isscufs  driven  to  the  main  .Mines  properly  in  Bristol  'I’ovvnship. 

Of'-  •  •  •  "9.820  21  74  —  T.  ^7-.'  .  ,  -  .break  wbero  small  amouni  of  drift-  Porcuninc  area  wjicrc  ilrilling  is 

Vov.  .  _  •  2.759  63.786  23  M  '  Toronto  Biirrau  The  I-inancial  finifs  ■  ,  .  j  i  >  iJloiiv  .ina,  .mo  i ,  .no. no, 

Drc  ,  .  .  2. 775  59,27»  213,.  !  •|•orotllo  \I im.fm.lcrs  I  t.l  j 'bS  Itcett  done,  whie-h  is  showing  being  can  icd  oiit,  under  the  direction 

Tot,. I  -  -  -  inn.r.,  lot'll  .'Pvemo  of  t  ii  ug.’  in  .  V  ^  ^ re.sumcd  of  Pionoci  Gold  .Mines  of  B.F.  The 

1938  ,  .  (0,584  709,-99  23  2,  M’'”  "  '  f  i  fo  object iv o  of  4.450  ft .  and  develop-  first  four  holes  in  the  programme, 

-  -n^nuing  on  the  two  new  ,  mr^a:  "efK.  Re^  Kcsi- 

\HW  GOI.IIKN  KOSi:  a  nel  .J, crating  h'.srof  $1,232  for  1  he  ''fhe  ^Tfi  fV'  '*''"'  i*-’"'"' 

New  Golden  Rose  Mines,  .suhs.di- ,  year.  "w  t  e  vv  nxe  I  *  a 

...  ••  •  .  •  ,  .  .  '  1  t  J  ,.cx/  1  JC\C)  1-0  f'OIlttGC  t  Mlfn  Tile  win/r  »ll  nnH  rnniliHC  lo  iLS  Wido  ilS  11o  -ft. 

ai  V  of  ( onsolidated  .Mining  4:.  hmet-  (ash  is  .«liowji  al  .$24,630.  loans, hot...  n.'or.oo.tin.r  i  ,  .*’•  • 

.  ,  .  ...  J  I,  A.)  ..cv-  1  ,  itiiis  iionzon  ttas  ocGn  pi  oceeuiiii?.  •  vs’iiii  values  ninuin}^'  fioni  a  trace  to 

mg  t  0..  esiablished  a  new  all  time  and  re; eivahlcs  at,  .>8  28.  ami  s^  hanging  wall  better  then  .$7  a,  loss  widths  varv- 

high  production  record  ,n  Deemoer  in  other  companies  at  $2.5!).,  21  while  i ‘  two.  am,'. 


is  hi.ghly  saiistaciovv  lo  the  inttii-  ^  ^ 

'vM-.i!,;  agemeni.  ii  is  Ix'lievi'd  Hiai  only 
Ptr  fon  minor  iiltiu'tilions  will  cimiile  an  cvi'ii  ‘ 

,  great, 'f  toimagc  to  b,‘  tianillcl.  which  , 

J,  Si  can  lie  taken  friviu  ihosc  large  l,,vv-  .  '’;‘' 
2  5  96  Igrade  ore  tuidie.s.  ' 


\HW  GOI.IIKN  KOSi: 


Minefinders  Ltd.  Show 


23  I  I  '  Toronlo  Biirrau  The  Financial  Times  j 

'  Toroiuo.  .'linefinder.s.  Ltd.  re-' 
23  2,  I  Perts  total  revenue  of  $11,98(5  in  ihe, 
r.*  3  4  I  year  ended  Dooeniher.  19:58.  and  to- 1 


a  nel  operaiiii.g  loss  of  $1,232  for  the 


Mineralized  Zone  Showing  Low 
Values  Indicated  in  First  Four 
Drill  Holes 

Toronto  Bureau  The  Financial  Times  ^ 

'l‘ornni4»  1‘ivv  holes  bavc  been  i 


MACASSA  PROFIT 
SHOWS  INCREASE 


•lay.  i  leases 

During  19:58  iici  value  ol  smelici  |  The  issued  capital  of  the  com 
shipments  anioiinted  In  $314,516,  |  pany  at  the  present  umc  is  718,237 


with  operating  profit  for  the  year  j  shares,  no  par  value. 


WHERE’S  JOE  ? 


New  Golden  Rose  Mines,  .siihsnti-  ,  year. 


aiv  of  (’onsolidated  .Mining  Al-.tSmelt-i  (’ash  is  sliowji  al  .$24.63('.  loans. 


at  $60,903  from  ;:,348  Ions  of  o-e  inve.stmeiii  in  19,997  shares  of  Nor- ;  results  Mr’  Emeiv  states 

milled  for  aa  a.verage  rec., very-  of  mine  Inve.stnien  ,s  carried  Vondifion 

$18.18  per  Ion,  the  highest  tor  19.18.  $42.91 1.  Accounts  payable  ">'al.  .  .  ivit.oino  .ii 


this  horizon  has  been  proceeding.  ■  with  values  ranging  from  a  trace  to 
E.xploration  in  ihe  hanging  wall  better  then  .$7  across  widths  vary- 
from  this  drive  ha.s  given  encoiir-  jpg  from  one  to  six  feet.  Thi.s  dtill- 


aginc  results,  .Mr.  Kmei.v  states. jipfr  done  to  the  west  of  the 

snowing  highly  fractured  condition  ' showing  in  a  sectimi  of  tlie  prop- 


Tor.nto  Bumu  Th.  Financial  Timat 

rinnlo.  'lacassa  Mines  ha>  ,s 
tirnalf'd  net  (irofit  alici  all  tliarge.'- 
of  ,$231,723,  equal  to  8  6  cenl.s  I'cr 
share  in  the  Hire,'  mouths  ,iid,'d,j,,) 
Dec.  31,  1938.  whicli  lirings  ctirning s  <3<'  . 

for  the  full  yeai  to  y7"l."6(i.  or  26.2  |  • 


•Vin.JS  piT  lOU,  fUC  IllgllCSI  TUI  I  -SI-..' '  I.  niuilll.r,  |,.l.v  cl>>l>-  ""‘V  i ...  ..r  .  1 1  ,  i  i  i 

.  ,T..  .  -al  ».•  L  1  1  ‘I'l  1  13 1  •  -  A,'  couttiiiiinu  irnpoTtiin*  ii*nis.iTi£  \n«ui  whor**  ovA'rburdcii  nincJi*  it  im*’ 

This  compares  with  November  ou:-  only  .$h0.  Ihe  company  ha.s  8D,.;>'3l. ,  z'j:;  "  "" 

[put  of  .$58,637  from  3.3:17  ion.-,  and  i  .sliare.s  oin.sTandiag  which  are  car- *  ' '  V..  '  L 

Renorted  Eaual  to  26  2  Cents  a  average  of  .$17.57  jier  ton.  Opera  Hag  '  tied  at  $326,006  and  surplii-s  is  down  :  ‘  ,  '  ’’’  !  j  .  ’'‘^^'etore  done  eniircly  for 

Reported  tqual  to  oib.Z  Cents  «  ,  December  was  $18,133.  a-l'o  $1.::93.  The  aimual  meeting  ,hii  i '  ’'“‘‘'V 'Htnielural  piirpo.se.s.  Mr.  Rea  states. 

Share  Against  22 J  Cents  a  j,,  x„vemher.  hrie.g- 1  be  held  1 1  a.m.  Fehruarv  2,  at  .0010  "  '  Tlie  first  hole  entered  the  ore  at 

Share  Last  Year  ing  operating  profit  for  the  vear'o  D'C,  M"t  Arlelaide  .street,  west.  Tor-  in('ie.9.se.d  production  31  Vi  ft.  and  remained  m  it  to  1.,(i 

$56.90.1  fomUaVive  ftgiire.s  follov.  :  Ion,...  '  hanging  vva  l  •  ,ee,.  Hes,  values  were  a  3V.  ft.  sec- 

. .  .  veins  at  i.hc  year-end  we.re  estiuiat-  Hon  running  $7.:15.  a  tive-foot  sec- 

M0i"'a  ,..,'.1,'  i'miJu  '4  Li-'  1  a  J  i  161,1:13  ions  having  gross  va-  ,jon  riintiing  $7.  and  a  fl.  section 

y  y  I  Arrangements  Lompleted  to  jlu,-  of  $3,906,944.  compared  with  grading  6.6.5  per  ton.  !=ieven  other 

l’,Vd  no  ■  in  'M,  '0.;9  '  Finance  Mill  at  Flin  Flon:^*-;?''*  ."''.'.’.’.-'''‘il''®  sections,  ranging  from  three  to  six 


ing  operating  profit  for  ili 
$56,909,  I'omparative  figure 


Winnipeg  Bureau  Tbe  Financial  Timet 

to:  the  full  yeai  to  $7"  1. "66.  01  26.2  Winnineg  Winniue-  officials  ..r”'’  ii'm  gave  a  ira-e  lo  70  vents  per  ton. 

.  enis  per  share.  ’ll, e  above  figures  i  ’  •'  ....  '  Flin  Flou  Gold  Minos  IMd  .  have  eon- i  "I!*.  ',7 "’‘'7 

at*  siihjcef  ro  adju.simeni  and  audit-  ini,,!.  i'mh  lO.ibi  495, Du  12  3i  i',.,,,,,.,  ,(.■,(  fin'inci'it  -.r  1  R"’kl.iiid  Basin  (.old  Mines,  in  assayed  over  a  combined  core  length 

lug.  in  l"37  net  profi,  of  Ihe  com-*  -  rarigement.-!  h'm  Jx.rkland  1-ake  Gold  owns  of  (S,,,,-,.  The  best  value  .secured 

pany  aruounlt'd  lo  .$6"8.I93,  equal  lo  K4$K\  KM  t.R  GBI.Ii  bring  the  property  into  ■’'hares,  is  being  r.xplored  by  was  a  :i-iiKli  section  running  $7.70 

22.7  cents  per  shar,'  on  the  issu,'d|  Bullion  iirodticlion  , it  Itaven  l{iver  pyoducHou.  . 'll  ^  picliiumary  Work  '  Miore  .Mines,  and  a  crosscut  follow  ed  by  .$1.80  over  2  ft.  6  inches:  . 

capital.  I  Gold  .Mines  in  Docemiter  amounted  i,ad  been  completed  al  the  propenv  1 driven  as  a  base  lor  explor-  over  2  fi.  6  inches;  .$3.1.5  over] 

Gfo.-'s  value  of  produ,  tion  ,n  inej,,,  $10, 067  from  the  luilliii.?  of  2,188  apu  Hie  sftle  expense  will  he  the  mill  7'"*^  Hirough  the  propert.v  from  lh<'  -j  f,,;  s;2.»5  over  2  H.;  $2.10  over  2: 

fourth  quai'it'r  of  i:':.I8  loia lied  $560.- 1  ions  of  oie  I'l.o'  an  average  recovery  and  power.  The  sliafi  is  down  lo  I,;.')  ‘'h'th-H'  level  al  l-uke  Shore.  .At  the  fj  inches.  Two  other  sections  va-1 

291  from  36.217  Ions  of  me  inillcii.  j  of  .<1,25  per  ion.  The  small  oiitpui  fp,.,  .vear-emi  the  crossciii  had  been  tlri-  ](,,,()  o,,.,.  ,viih  the  halance  run-, 

or  $15.15  per  ton.  and  hring.s  'oral  I  f,,,-  ih<-  iiionrh  wa.-.'  due  10  the  tael  i  Moic  ihaii  I  I'OO  feel  laieriH  woik''^'‘'  ''v>'hland  Basin  prop-  ni„g  „  nacf  to  70  eenis.  j 

output  for  1i':!S  10  $1.769,9.51  troiujibai  ncailv  all  inillte4,l  was  lakeii'a,  -.'..s  ■;'.'5  .,„((  h,,  fo,„  levels  ''"-.6  leet  and  had  mier-  -i-bp  highest  value  ill  the  third  hole  ■ 

110,718  ions  ii.'ui.'d,  Ol  815.99  per  1  fro, „  ,he  ore  dump  wliile  a  new  has  hVerr complete, i  and  13."00  ,p,.,  "'■''(•'*91  interesi.mg  breaks.  I.ake  was  a  five-foot  seotioii  runnin.g  .$3.50 1 

ton.  Sundry  revenue  of  $4,489  in  ;  hoist  was  being  iu.sf.alled  at  the  lop  of  diamond  drilling  lias  been  done.  • has  an  opiimi  to  purchase  ih-  followed  b.\  another  five-foot  see¬ 
the  last  quarter  brought  loial  in- 1  of  ihe  winze  on  Hie  .50"  H,  level. ;  Official  estimates  of  ore  le.serves  are  , 1'>’'>I'‘’'''.' ■  1  ion  assaying  .$3.1 5  per  ton,  Fiv  e  sec- 

iiome  for  Hiis  pei  iod  1,,  .8.>64.7S",  or  j  The  hoist  ha.s  now  htu'ii  installed  fa- '22,000  tons  positive  ami  20.t)0(3  tous  "  . ,  Hons  assa.ved  from  $1.05  to  $1.75, 

$15.57  tier  ton.  Dev,'l,)|)ment.  opeiai- ,  ,.;iitaiiiig  the  draw.ng  of  ore  f  1  ,,m  1  pri.bable  ore  above  Hie  :i25-fooi  level  '  Free  Gold  Still  in  Evidence  "bile  IS  showed  a  irace  to  70  cent;4. 
ing.  general  iharges  and  admin, s- j  ,i,n  fi,,o  and  700  ft.  levels  and  offi- 1  nvnragiug  around  .$12  in  gold.  *  A#  A,.or:t«  Pcxminino  ''  in  the  fourth 

italion  costs  totalled  $22::. 14".  ,>r!,ial  expeciatiou  is  that  .lanuiiry  I  There  are  m.  dma.ls  available  of  «Ugne  rorcupine  mines  p,,,,  .,2.10.  while  five  sec- 

$6.16  per  ton  and  resei  ve  for  taxes ,  p,,)(]||(.ijon  will  in  considerably  ■  (pe  financial  arrangements.  '  ^1.  v  ■  t-  I'ous  gave  values  from  $1.05  to  $1.,0 


■at  the  f'/id  ol  1937.  .No  reserves  hav,’  wide,  returntd  values  of  $1  to 

I  been  allowed  below  tlie  3Sih  level  ',s;2.  while  the  remaining  19  sections 
;ns  th,  area  between  Hie  38th  and  gave  a  ira-e  to  70  <'ents  per  ton. 


.Mines,  and  a  crosscut  'followed  by  .$1,80  over  2  ft.  6  inches: 


'Hited  bad  been  compl.te.l  al  the  propenv  1 . '$3.85  over  2  ft.  6  inches;  .$:5.1.'>  over] 
3.488  and  Hie  sftle  .'.'pense  will  he  1 1,,' mill  I!  7"  ',‘7  ''  ^''7’  '7'  -  ft.;  $2.45  over  2  H,;  $2.10  over  2: 

,and  power.  The  sliafi  is  down  lo  46:.  ''’ye'  'll  At-  h'’  ft.  6  inches.  Two  other  sections  va-| 

iitput  fp,,,  ycar-eiid  the  crosscut  had  been  tin-  „(,.,■  :$i  sviih  I'hc  halance  run-: 

RK'I  i  More  than  I  "00  feel  laieral  w.,rk''^'‘'  '•f'"'''  Pi'd'-  nins  a  irace  I, ,  70  cents.  j 

akcii  >'.'5  md  1411  fooi  levels  inter-  The  highest  value  ill  the  third  hole  ■ 

qcw  pa«  wrrc'om-pleo'd  and  13."00  interesi.nrg  breaks.  I.ake  was  a  five-foot  s.u'tion  ninnin.g  .$3.50  ! 

e  too  of  diamond  drilling  has  fmen  (1,,,^'..  ■  y.^oi'e  iias  an  op  mn  t o  our.  lias^^  followed  b.v  another  five-foot  sec 

level  r\,r . I  . . .  ......  Kirkland  Basin  pio|Kii,v.  ansaviiig  .$3.15  per  ton.  Five  sec. 


—  GONE  FOR  A 


At  Augite  Porcupine  Mines 


$6.16  per  ion  and  reaei  ve  for  laxes  ,  j,, oqiK-Hon  will  u,  considerably 
of  $14,02:!.  or  $1  21  per  ton.  brought  aluive  thai  of  Hie  past  month.  The 


Hon  assaying  .$3.15  per  ton.  Five  sec. 
Hons  assa.ved  from  $1.05  10  $1.75, 
wliile  IS  showed  a  trace  to  70  cents. 

.\  fivo-fooi  section  in  the  foiirtti 
hole  returned  $2.10.  while  five  sec¬ 
tions  gave  values  from  $1.05  to  $1.70 
with  tlu  halance  showing  a  trace 


total  expensfs  1,1  8267.470.  or  .>,.:..,mi)|  luindlod  an  average  of  80  4ons  |■|{4M1  RF.SS  M  ADM  \r  IT’HI 

per  ton.  leaving  esiiinated  operaiiug  ,  pc,-  ,ji,y  jp  rieceuiher.  and  eupacily  '  ,  , 

profil  of  $297. 3o9,  etiual  LO  II  cents!  wj]]  be  further  increased  when  a  loronio.  MoveineiU  o 


'  ■  To,„i,t.>  Bureau  The  Financial  Times  ((.j,],  ,  |,;,l;ince  showing  a  IraCP 

Fxfxi  414111'  Vr  IT'III  I'oroiiio.  The  vein  011  the  1,"""  7,,  cuts.  The  fifth  hole  has  been 

IAIN',  4  1  Mill  J,  .yngit,.  Porcupine  .Mines  c,mpleted  and  Hie  drill  moved  to 

MoveineiU  tJl  lieav.v  [  )ia(|  been  opened  for  a  leiiglli  of  P  :i  cue  pasteiii  zone  where  surface 


profil  of  $297. 3o9,  etpial  LO  II  cents  |wjB  be  further  increased  when  a  Toionio.  MoveineiU^  ol  lieav.v  )„)(|  been  opened  for  a  leiiglli  of  P  :;  cue  eastei  ii  zone  where  surfaci 
share.  Aflei  deducting  $65,586  for  ,  f,.w  pieces  of  inexpensive  equipnieui  K>ii  lh<‘  new  .>00  ton  mni  ,  f|  a,  mid-w-eek  wiih  tree  gold  still  .samiding  showed  liigh  values.  ..Ac 

depreciation  on  plant,  etc.,  and  pre-  pas  been  inslailed.  .'lines  i.s  moving  I'ap- ,  sh,.,w  ing  in  l.oHi  di  ifi  faces.  Th,;  Iasi  coiding  lo  Mr.  Rea  results  of  nev, 

limin.ary  exploration  wiitten  off.  p-yr  fhc  full  year  1938  piodiicHon  I froin  Gold  Pines  over  Hie  win-jfac,  west  is  said  to  have  leliirned  fiolcs  ari'  m  he  iinnounced  from  rimt 
,'Stiniated  net  profit  lolalled  $2.'il.-  totalled  $197,19(1  from  23.994  lon.xj,''''  toad  to  the  mine,  vvitli  Slat  lalt  |  values  of  $li:  over  5  lee,  while  the-io  time. 

723  a*  above.  treated,  a  recovery  of  $8.22  per  ion.  |  f^i’iincporiutioii  1  ompan.v  in  ,  li.ti  ge  ,  i;,si  face  cast  ran  $::i  over  approx- 

- — -  -  i  (’omparafive  figures  follow;  '  of  (he  wi,rk.  imale:,\  Hie  .same  width  A  ics,  hoi,  giai-Ca  r'amnniffn 

.  inxunn  ni-nuAv  '  r _  » .  i  (  on.stniclion  wolk  is  also  mov-  'oj'  a  InegHi  ,M  6  fl.  from  Hi,'  vein  .  P“**»'* 


Stack  AU 


i  (’omparafive  figures  follow; 


4  .ARIllOO  HI’D.'iO.V  iUTl'l  I 

Vaucouver. —  Pi'oduciion  at  (.'aii- 


Tons 

M  nied 

Ktcoverv 

A  veratte 
per  ton 

iFi  quarter 

1,981 

t 

1 

8  3ft 

2nd  ouarui 

87.281 

10  H.S 

3rd  <iijart<‘r  .  . 

o.oo: 

M.firtH 

9  09 

Oftoiier 

Z.OSfi 

18.001 

Novimbor  ... 

.  2.2«d 

1  4ri 

I>fcembf*r .... 

.  ’^.488 

!0»6«7 

4  2ft 

Tutal  11, IIS  .. 

.  23.9}tl 

197,190 

H  22 

of  the  work.  imalel,\  ihe  same  width  A  lest  hole 

('on.stniciion  woik  is  also  mov-  joj'  a  InegHi  ,.if  6  ft.  from  H,,'  vein, 
ing  along  rapidly  and  aecoiding  10  .,  |,oin,  :I7  feet  easi  of  H,,'  ert.'ss- 

.Mine  Alanagcr  Hattie,  the  plan'  c,,  i  .'iiirned  an  assa,v  ,u  !  |  oiiiu  es 


Montbec  Starts  Campaign 

On  Montbray  Property 


(OOd  Hudson  UOIO  .'lines  lor  UlC  3 1  ■  2uj'',{uart«i  ..'  silSi,  K7;2«i  lO.H.S  j  .alioujd  he  in  operalion  about  lll,  -,,ld  per  ion  TnroiOn  Bureau  Tha  Financial  Tim»» 

la.vs  onded  .laniiary  14.  Hie  second  1 3rd  .juan.'r .  o.no:  lU.firtK  a  us  I  pt,(j  yf  Mav.  Tlie  pow,,'  !iii(>  finm  'I'li,.  ,,HiiHU'!  south  \,.,i  a.s  mdi  ''lo-Hhec  Minc.s  ltd 

uH  month  of  milling,  amounted  10  11’Vm  ^.4!!  i  Kar  Falls  was  .  omplei.'d  a  '.hort  i  drillin'2  ha.s  lu'c  cut  in  the  ha.s  sent'  a  c.ew  of  men  into ’its  10- ' 

124.800  for  gold  only  with  some  8''- .  io.oBt  4  25  j  time  ago  and  power  was  turned  on  :  c-osscut  and.  drifting  was  started  on  centlv  acquired  .jroup  of  claims  in 

ler  in  addition.  This  compares  wuh  T..t.i  . . . . i^iy  s  .2  |  Monday  of  this  w.mk.  Weduo.sday  of  last  week  exploie  the  Tarsac  Lake  section  of  Mont- 

112.500  produced  in  the  in.ifiul  pe-  Giiv  (  iiil,  orTPIT  ^  .showing.  I'he  vein  is  said  to ,  brav  township.  Quehe,'.  nml  tlie  com- 

lod  from  November  14  to  Deiem  ei  ■  .  .■.  ,  j  »■  ,  i  The  Financial  Times  reH,'hrs  a  .show  42  inches  of  iniueralizai ioii.  pan.v  is  now  engaaed  In  an  ,’xpioiii- 

4  Orp  ffOincT  to  flip  iniJl  is  f>pin&  <  ^rodnrirton.  Co®l  pi\>cluctioii  In  ^  tko  /•♦♦/uj  ".t  mv  iTw*  ft  lAt-a.i  -t  •  •  i  hi  t  •  n 

tnnpH  from  flhnvp  flip  mam  adit  I  HruiiMwirk  wu-s  thrf;4>  timon  lar-  of  ppopip  whi»  nr-p  intprpMfpd  k  •  i  r  iv.  •  ^  ^  '’nr.ipH.cii  whlcli  «tll  bo  follow  - 

toped  from  above  tm  main  ac*'  ,  November  than  in  November  a  v.i  .  l  1  a  .  •  ,  •’OidS  ''onDU'iPf^  K)  ihe  o.  e  zone  w  ;th  ed  by  dir.moiul  dl  illliiK  In  Hie  course 

evel  and  varies  in  width  from  4  min«*f  iuraitwt  12.  Investment  swuri-  expeciatiou  that  il  will  be  reached  i  of  ihe  next  fow  weeks,  rho  exien- 


$12,500  produced  in  the  iniliul  pe¬ 
riod  from  .November  14  to  December 


Blti  GAIN  (  OAl,  OriPlT 


14.  Ore  going  to  the  mill  is  heina  j  Krcderirion.  —  Coal  pi\)ducti<,ii  inj 


siopea  rrom  anove  iiit  roam  aoii  _  November  than  in  November  j  v.t  .  l  1  *  .  •  ,  "OidS  ''OHDU'iPn  fo  Ihe  o.  e  zone  w  ;th  ed  by  dir.moiul  dl  illlnK  In  Hie 

level  and  varies  in  width  from  4  lo  minwf  agaitwt  12,  Investment  swuri-  expectation  that  it  will  be  reached  i  of  the  next  fow  weeks.  I’ho 


In  a  few  days. 


'Sion  of  the  "Uiscovory”  vein  on  the, 


**This  shot’s  a  cinch",  soys  expert  Joe, 
"Let’s  follow  that  good  old  rule, 

A  gloss  of  cool  DOW  Ale  for  oil 
Then  really  shoot  some  pooH" 


Hockey  scetei,  complimtnfl  ol  0*3W— laUpheno  PLatoou  7111  eiu 
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IS 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GENERAL  LOSSES 
RESULT  SELLING 
FROM  ABROAD 

European  Situation  Has  Broad 
Effect  on  Speculative 
Values 

_ 

WHOLE  LIST  WEAK  | 
Liquidation  Affects  Oils  as  Well  I 


;  Millheads  and  Output  Down 
I  In  December  at  Golden  Gate : 


SLIGHTLY  HIGHER 

Toronto  Bureau  The  Mnancial  Timet  llPpIc  ATIraC  PIcnMT  !  Whlln  Naybob  Gold  .Min*'*-  nt-v 
Toroiifo. —  Mint  rrturns  covering  liliflslllAj  1  Is vl  1 1  I  promising  find  on  the  5^0  ft.  levc 

December  bullion  .shipments  at  Gol-  M  VPlTTir  D  I  1  irn  ^  f  oP*'"  uP  »  sutlsfac 

den  Gate  Mining  I  ompany  shows  to-  IfiCllCllLiD  A*  LAAt ' 

tal  production  of  $22,850  derived  •'•vsswAiaisu  st*  steady  production  with  the  mil 

from  1.776  tons  of  ore  milled  for  an  r  ..  .  ,  ^  e-  tieatmg  100  to  110  toii.«  per  .;,v 

average  rccoverv  of  $12  86  per  ton  Lstimated  at  $457,000,  From  a  i  Ore  i.s  being  drawn  from  sulphid' 
This  compares  With  November  out-  Total  Production  of  $893,000,  I  "'  obodies  on  th.s  400  ft,  level  soutl 
put  of  125.0,54  from  15.58  tons  treat-  Against  $445,000  in  1937  i 

__  _  A.,.  ^  ■as  B4^a#a  niiarf?  Tfirhnnjito  7.r»nr$ft  nn  tho  7i1i 


Steady  Progress  Made 
I  On  Naybob  Gold  Mines 

While  Naybob  Gold  .Mines  new 


GOLD  OUTPUT  OF 
ONTARIO  MINES 
SHOWS  INCREASE 


■a  I^paiffp  f  1  |7p  '  continues  to  open  up  in  a  suflsfae- 1 

|||pKpra/|l*  K  I  AKr  manner  the  mine  is  now  on' 

ITlVItlillijllrf  II*  liflliti  steady  production  with  the  mill 

- - -  treating  100  to  110  toti.«  per  iav.i 

Estimated  at  $457,000,  From  aiOre  iis  being  drawn  from  sulphid'^' 


promising  find  on  the  550  ft.  lever  P^fse  of  12%  Reported  With 
continues  to  open  up  in  a  sutlsfae- 1  Porcupine  District  Sharing  1 
tory  manner  the  mine  is  now  on  •  ,  • 

sleadv  nrniliictinn  with  Itio  mill  Largest  L>ain 


(Canadian  Mininil  and  Industrial  Stocks 
Canadian  Commodities 

Ot.K  SfA  tlSIICAL  STAFF  W  ILL  BE  FLEASED  TO  AlWBWFR 
l.'v'OUIRIF.S  KFt.ARniNO  ALL  ULAkAES  OP  SBCURITIES 

F.  J.  Crawford  &  Co. 

MEMBBRSi 

rhr  Toronto  S'urli  F.trhanSo  Winnipeg  Oruln  BtehanS* 

(^oadlan  CommudlO'  ttrbanS*.  Inc. 

II  JORDAN  SI  ELGIN  2201  TORONTO 

nitVNr.HE'.  BARRIE  -  ORILLIA  —  HAMILTON 


put  of  125.0,54  from  1  558  tons  treat¬ 
ed,  an  average  of  $16  08  per  ton. 


and  from  the  main  orebmly  In 
quartz  carbonate  zones  on  the  70"  ( 


TOTAL  OF  $98,902,002 

Toronto  Btiroau  Thr  Flnancml  Timvs 

'Vr»rr»nto.  -  (Jold  piocJticiion  from 


rn’t'oTer  ‘ton  '"and  ”  e7ove"7TlS  j  PRODUCED  $3,029,201  i  ;r;b«ve''beerru7ni'nris’:  ,o'K^  ! 

?io.i"  per  ton  ano  reeovery  J8.l»  -  A  new  hoist  canahle  nf  earrv  '  f'f>ni  S52.8!*l  tons  of  ore 


•j  .  liN-i  »a/  II  P®*'  FPnt.,  with  approximately  70  pci 

iquidation  Affects  Oils  as  W^ell  cent,  of  the  millfeed  for  the  month 
as  Base  Metals  and  Senior  being  taken  from  development  head- 

and  Junior  Golds  and  Miscel* 


Toronto  -  McKenzie  Red  Uike;heen 


Gold  .Mines,  l-fd.  in  the  quartet  cud-  i  .>.iink  from  the  70"  level  is  nearing 


The  winze  being  compares  with  .Noveni 


laneous 


Cndei  ground  developmen,  cDntin-  J/' 

lies  favorable  at  the  mine,  w  ith  rc-  "L  „  .1"  1  " 


Toronto  Furoau  The  Finoncial  Times 

l  oronto  -  Prices  crashed  heavily 

during  the  past  week  ou  Canad  an  k  from  the  drift  on  the  west  .side 
mining  markets,  with  losses  raging  ^ 

Ifom  fractions  to  more  than  $o.  The 

general  sell-off  was  attributed  to  re-  ^ _ 

actionary  tendencies  in  Wall  Street.;  - 

where  various  reasons  regarding  the  h  MCIjI^  A  M  MAiyCY 
unsettled  eondition  of  Europe  were  ;  ft IfIDIll vail i  Iflvlsul 
offered  for  the  set-back.  The  raining  I  iTTf 

market  held  fairly  steady  on  Tliiirs- '  L|I|J  WUIj  Mb  y 

day  and  Friday  of  last  week,  with  !  1  wA  Tl  lU  1  llw  1 

a  minor  dip  in  prices  on  Sa.turdu.v .  |  - 


ine  value  ol  $.l..2k3  from  1 1 .Oo- ,  winze  is  eompleied  a  crosscut  will 
tons  of  ore  milled,  aeeording  to  an  hy  driven  to  the  shaft  area  and  :i 


iRg  indications  of  an  important  ore  simns  nrc,.:iasni  tv,  ^  ^  • 


her  bullion  production  of  $8,284,329 
front  SJO.SIO  tons  milk'd,  and  $7.- 
774,851  from  739,4:;o  tons  niilied  in 
December.  1937. 

For  I!t38  production  was  valued  at 
198.902.002.  a  gain  of  12.7  per  cent. 


oriiciai  report  issued  by  \\  G.  Arm-  raise  put  up  to  connect  with  the  ' prunuction  was  valued  ai 
ni’irrnrtho  I  This  compare.^!  shaft.  Below  the  800  ft  horizon  a  a  gain  of  12.7  per  cent 

"  production  Of  $223.5:!  t  from  16,-  strong  ore  structure  was  cut  in  the  1937  prodin  tioii  of  .$87. i  67.802 

351  tons  treated  in  the  previous  w-inze  Opening  of  the  850  ft.  level  "'bile  tonnage  of  oi  e  milled  amount- 
quarler.  Average  grade  of  ore  mill-  w-ill  allow  development  on  this  hori-  9.549.309  tons  against  S.393,36i 
ed  in  the  final  quarter  was  .37  oz,  or  Uon  as  well  as  drilling  to  depth  >937.  an  increase  of  13.7  pet 


AMERiaN  MONEY 
FOR  WHITNEY 


[812.95  per  ton.  with  extraction  of  | 
97.4  per  coni.  A  daily  average  of 
185.6  tons  were  nulled  during  the, 
period. 

Total  production  for  1938  amount- 1 
ed  to  $892,101  from  63.321  tons  mill- 1 
ed.  and  brings  total  output  from 


SISCOE  PROFIT 
SHOWS  DECLINE 


On  .Monday  of  ihl.s  week  the  list !  Negotiations  Expected  to  Raise ' 1935  to  $3,029,201 


ed  9.549.309  tons  against  8.393,366 

tons  in  1937.  an  increase  of  13.7  per  TouMor  on.ari 

rent.  These  ciinuilatn  e  fi^iiires  are  .Un.  to  Juiio 

subject  to  revision,  the  report  notes. 

and  they  <jo  not  include  some  75,000 

ounces  vnlind  at  ?2.6o0.iioo  recov-  o^u>wt 

ered  in  copper-nickel  refining  which 

would  rai,se  Ontario  production  of 

new  gold  to  approxiniairly  $1Pl.,5'iO.-  fDiAvn  roTM 

000  in  1938,  so  far  the  higiie.st  record  '  ~ 


Jufv  . 

IP&.fl93 

2274;.4 

\npuM  . 

a&s.okfi 

^rptfmb»r  . 

. 

I8i«.484 

360.861 

20s,6:i 

a'o.aaa 

NoNt-rnKF-T  . 

2C0,.99 

368.741 

1  . 

20!U3.M) 

264. .648 

Tntal 

Za  12,010 

2.780.793 

Bforllinrvtrrn  Ontario 

inrhidpA  Mgnnia.  Thur' 
de:  Ytu>.  rat'iri*  »nd 
Krn**'H  aiiU  Kainy  kivei 

1  •istm-ts 

Jan.  to  Juri*  . 

6.31S.90'i 

6.908,662 

July  . 

S>'1.4TS 

1 ,368.099 

Aua^jst  . 

t.oos.ia* 

1 .896.089 

.'“eptemh^r  .  . . . 

9r«r).40o 

1,407.470 

Octniwr  . 

ff8(».:>40 

1.899,3.61 

Nm  I'mhrr . .  .... 

l.02T.Vfii 

1,404.964 

T)i*r*'mhpr  .  ,, 

1,101.167 

1.614,1.64 

TnlRl  _ 

16. -.90,679 

Total  tor  Oiifarlo 

Jan.  to  Jiiiio  . , 

tH.O  >t.465 

47.091.011  1 

7,.-,'10,«'U  S.SSI.HTT 
. .100.247  H.8-29.3ai  I  j 


NORTHERN  CANADA 
MINES.  LIMITED 

N*w  Mill*.  inn*n««d,  Manaead 

and  D*v«lop*d  ta 
ProdactioB. 

44  Victoria  Siraat 
TORONTO.  CANADA 


THE  GOLD  MINES  OF  CANADA 
THAT  PAY  DIVIDENDS 

Th'ir  ar.-  45  gold  mine,  m  Canada  that 
pay  dividenda--  with  virld*  of  from  4  to 


y'i.'a'j*-  I  l'nercenl.42  arr  hated  on  the  Tor- 
TijU'Ila-t  onto  Stock  Exchangr-.  In  ISIS  only  ona 

7*VT4".s'l  H*S97*''S6  '  gol'f  mine  paaard  ita  dividand  15  tn- 


S7,70S.044  9«.','02.002 


look  on  a  .sharply  lower  tone,  while 
on  Tuesday  morning  a  strong  at¬ 
tempt  to  rally  the  market  failed  ami 
prices  on  the  day  showed  fraeiion- 
al  losses.  On  the  closing  day  of  file 
period  under  review,  another  dip  in 


$600,000  Against  Treasury  exclusive  o. 

Stock  ls.sue  taxes,  depreeiation  and  final  elttn'.n- 

- — -  ation  of  pre-produeflon  rosts.  will 

Toronto  Bureau  The  Financial  Times  ,  exceed  $135.00".  SO  that  operaf- 


Management  estimated  that  operat-  Preliminary  Report  Estimates  I -^'^i  achieved  by  the  province 


Net  at  $946,691  Compared 
With  $1,286,802  in  1937 


During  Deccniher  three  new  mine.si 
went  into  prodnctiou  in.  Dittatio.  Ti  i 
onagn.  Orelia,  and  Straw  Lake 
Beach,  bringing  the  total  of  new  I 
mills  to  start  in  19;!8  to  thirteen.  At 


I  he  shares  was  in  evidence.  Base  ha."  negotiations  underway  with  Am- 
Metal  issues  vveie  the  hardest  hil ,  for  financing  fut  thcr 


"bile  senior  and  junior  golds 
showed  heavy  lo.sses  55estein  Oils 
nioved  .sharply  lower,  as  tuospcci  is- 


devclopment  on  the  company  s  P'o- .  program 
periy  adjoining  I’amour  and  Hallnor  | 


Norih  Whitney  Minesling  profit  should  be  approvlm.ntely  !  preliminary  s  at  m  in  .  <  •  "1:11111118  to  start  in  19;!8  to  thirteen.  At 

$457,404.  whieh  would  compare  w  jili  'G’i'  operations  of  ..t.scoe  Gold  1'Ues,j(j,p  year-end  there  were  56  mills 
$415,389  in  1937.  I.imifed  in  the  year  ended  I  ecrnHer  j  i-ompan  d  with  44  at  tin 

The  increase  ui  the  developmen'  ;>■  >938  shows  .a  net  prnlit  of  . .* I".- |  1937.  Many  new  plants  are 

program  last  year  has  achieved  verj  ***  *  ‘  1  under  construction  or  planned  foi 

tavorabic  resiilt.s.  Mi.  Armstrong  1  >9'"‘  ""u  $1,1*0. 68,  in  1 'uh  Ibis  is  j  ifiyq  ,.jr,d  include  Brtv'ns  River,  nni- 


OPERATIONS  START  I 
ATHONA  property! 


created  their  dividend*  Our  monthly 
market  letter,  the  DIVIDEND  COLO 
niGE.ST  ($3  00  A  veari.  vnll  keep  you 
fuUv  informed  <jn  all  the  Dividend 
Cold*  of  Cnnada  Sample  copy  of  ^surrent 
isfur  mailed  on  requeet>»no  eharpe- 

rrawford,  IVrIght  Jt  Company 
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the  .vear-end  there  were  56  mills  enn  T-. _ *  d  c  * 

prodiieing  compand  with  44  at  Up  Ions  Ore  to  Be  Sent  to 


dex  of  15  Western  Oils  showed  a  („g  three  shal 
loss  of  4.34  points  at  32.84  as  com-  and  a  geophy 
Tiated  with  37.18  in  tJie  previous  pjirried  out  o 
''  PC**-  I  Is  a  consolidation 


list  when  power  Is  available  Some 
JO  Ions  of  Ore  to  Be  bent  to  500  fon.s  of  ore  will  he  delivered 
Smelters  Mill  Daily  Under  daily  from  the  Arbona  mine  and  1.- 
Rcccnt  Acrcement  ooo  tons  from  the  Box  property  Of- 

_  !  ficials  of  At.hona  have  not  yet  de- 

Toronto  BU...U  Th.  Fin.n.i.1  Ti-.a  j  method  of  transporting 

j  or  eto  the  mill,  although  considera- 
lotouto  Athotia  Mines  Ltd.,  re-,  tjon  is  being  triven  to  erection  of  a  2 
nicd  oi.crations  .-it  its  property  at  j  ,„,ip  road  or  a  7.000  ft.  aerial  train- 
diilielii.s,  l.;ike  .\thab;iska.  NW.T  .jvay 

leic  an  aggressive  campaign  tif  de- i  Ranel  group  of  12  claims  ad- 

loiuiicnt  has  been  laid  out.  Ac- j  joining  th"  Lily-.Iack  group  of  Smel- 
riliiig  to  .1.  .1.  Byi  ne.  president,  j  iprg  jn  the  Yellowknife  area  Is  to  be 
e  renewed  program  will  involve  j  drilled  thi.s  summer,  Mr  Byrne 


Ing  three  shafts,  diamond  '  drilling  |  Sinking  of  the  winze  was  resumed  respectively.  This  would  iudicate  av-  a)l  distnets.  Kirkland  Lake  and  j  1”  P'f'<  «P  ‘h*“ 

ysioal  survey  has  been  |  below  the  850  ft.  level  and  station  F'iiKe  mill-heads  of  $10.78  m  19:!9.  j  j.arder  I/ake  mines  had  output  vai-i  ^  oteood.v  to  a  dep  h  ot  t  .vrenston  of  the  vein  on  the  Smelter 

on  the  property  which  cut  at  950  ft.,  with  sinking  continu-  again.sl  $13*1:1  in  1937  a.nd  .$13.15  ued  at  .$36,230,214  Northwestern  On  .  h' 

lation  of  the  Kenora,  ing  The  main  shear,  chief  .stnic-  >"  >936.  Other  income  has  incieascd  '  turio  mines  produced  $1.5.590.679  and  -vnumoiiai  t  ,  - - - — . 


Norandu  FeatWes  Base  $Ietals  'South  Keora  and  .North  AVhitney  rural  feature  of  the  mine,  appears  to  $20,303  from  $7,677  while  interest  t  the  balance  of  $2,789,793  came  from 

Gold  Syndicate  groups.  During  the  q„ite  strong  where  cut  at  the  950  n-od  dividends  were  slightly  lower  at  i  the  Sudbury,  Tlmagami,  ami  .Maia- 

In  the  base  metal  group.  Norun-  fjrgt  htilf  of  1938  the  55-ft.  shaft  was  horizon,  and  diamond  drilling  has  $45,604  against  $47,934,  making  the  I  chewan  properties 

da  was  traded  in  good  volume  and  dewatered  and  sampled  and  50  ft.  of  indicated  an  improvement  in  condi-  total  income  $2,396,488  as  agstnsf  I  Monthly  outmit  or  Ontario  Gaid  Minr.v 

snowed  a  decline^of  5>/8  jpoints  on  j  drifting  done  on  the  north  edge  of  tions  at  the  1.050  horizon.  In  view  $2,689,271  and  $2,452,660  respei  tive-j  I9.v;.;it  ^  ^ 

Vulyr  \  alijf' 


the  week,  while  Waite  Amulet  was  [the  30  to  40  ft.  wide  ore  zone  at  the  of  these  results  it  has  been  decideri  b’- 
under  pressure  and  listed  a  loss  of  55.f1.  level.  Values  in  the  shaft  ran  to  open  up  the  mine  to  1.250  ft..  t.o  All-inclusive  operating  expenses' 

on  the  period  under  review.  |  from  35c  to  $63.'3B  and  from  70c  to  giv©  four  new  levels  and  a  total  totalled  $1,118,668.  compared  wttli| 

Hudson  Bay  showed  a  loss  of  2%  |  $19.60  along  the  drift,  it  is  reported,  depth  on  the  dip  of  the  shear  of  ap- !  $1,059,291  and  $1,053,530  respective-] 

rmints,  while  Falconbridge  listed  a, or  an  average  of  $10  a  ton.  About  proximately  2.000  feet.  ly.  leaving  an  operating  profit  of  $1,. 


9.793  came  from  ^  q  |j  ExpCCU  Early 

c„.i  f  horizon  to  open  up  the  section  of  “  ,  ^  " 

^  '  ■  !  grniinii  south  of  previous  work  Start  of  Milling  OpcrationB 

.  ...  wIieiT  good  diamond  drill  results  _ 

is  have  been  ohtnined.  The  program  Toronto.— With  only  a  few  finiirtt- 

v*'I*  v*T^  financed  through  op-  ing  touches  remaiiiing  to  be  com- 

\aiij.  Athona  treasury  shares  pieted  to  the  nilll.  Amm  Gold  Mines 

le.is'i.zsi  2t,io-..-2S  granted  to  Consolidated  Mining  and  expects  to  have  its  new  125-160  ton 
.LSSniilsn  .L'lrauS :  .'Sufficient  supplies  and  plant  ready  to  start  Initial  opera- 

3.'24z!n8i  alos'si'.'io  fuel  nil  to  last  until  The  opening  of  tions  by  the  first  week  of  February. 
aieTili?  xTOoissv  t  already  on  r  is  learned  officially.  On  the  150 

.t’.s.iiioa  :4;r‘2i.'.-„2.s  the  property.  ton  daily  basU,  It  is  estimated,  that 

ss.ToZnv?  iZ2ntT2Sti  I  T>’'’  orehody  at  Athona  will  mining  costs  will  be  below  $5  per 

,  be  mined  by  open-cut  methods  w'ith  ton  and  that  monthly  production 
i.s'Stflt  IT  SI-' :tft  7  l"tor  IbLs  year  when  of  $35,000  to  $40,000  can  bo  oxpocL- 

■t!o62!f.2B  sii'JLen  ’  heavy  equipment  has  been  delivered  ed. 

i  to  the  property  by  wafer.  Under  Assured  ore  reserves  are  said  to 

2!,s2“/21s  MTfilstt  on  .igToement  completed  with  Con-  he  100.000  tons  down  to  the  fourth 

2!Mo!n72  2!'*1!'.’7R7  soltd.vtcd  Smelters  the  Athona  ore  level  without  considering  possiblh- 

e.Qgfi.BSi  a.iofl.s.ii  hundled  In  the  mill  on  the  ties  in  the  No.  1  shear.  While  grade 

a.i.osi.iJT  .36.330,241  adjoining  Smelters  Box  property,  was  estimated  at  about  $10  per  ton. 

where  milling  operations  are  ex-  hulk  sampling  on  all  four  levels  m- 
0!>a,i8i  i.2‘i4.t)2fi  peefed  to  got  underway  around  .Tune  dicatod  $11  grade. 


talliotnlled  $1,148,668.  compared  with 


decline  of  50  cent.s.  Ventures  dipped] 30  feel,  east  of  the  shaft  on  surface.  T(„ai  j  537  f©pt  of  drifting w’as  1247.820  as  compared  with  $1,629.980  1 
35  cents,  while  Pend  Oreille  was  a  channel  sample  taken  across  the  done  on  levels  below  the  450  during  land  $1,429,129  in  the  iw-o  prf  \ious| 
iiadcd  20  points  lower  in  good  vol-icntire  zone  gave  $7-60  over  width  of  (jjg  quarter  Of  the  footage  advanc- jyear.«. 


ume.  Shcrrltt  Gordon  weakened  and  41  ft.  The  110-ft.  shaft  was  dewater-  L.^  ,>^3  gq  pg^  cent.,  provid 

.'■bowed  a  net  decline  of  14  cents,  ed  and  80  ft.  of  drifting  completed  j,  pe  safely  esti-  at 


Jan  to  Junr 

lo.ieo.zot 

21 

lO'v 

'23 

Jtilv  . . 

8.840,49. 

4 

i~i 

TTO 

Augiift  . . . 

a.ss.-i.s-o 

a 

•'33 

I4t> 

‘.'wptrmbtfr  . . . 

3.242.081 

a 

Ortob**r  . . . . 

3,380,1.68 

3 

Tr.fi 

m 

■Niivomb^r  . ^  . 

8.267,447 

3 

TOO 

8«V 

f  >pcemt>^r • 

•9,8,  ,.108 

a 

r*2i 

.*)35 

Total 

39,106,197 

14 

231 

Depreciation  is  somewhat  higher. ;  '-•'■6" 

$148,819.  compared  with  $112,173  i 


while  Aldermac  .sold  7  cents  low  er  !  on  the  north  edge  of  the  zone.  While  |  tbn©  baif  Ihis  and  $128,299.  Tax  reserves  on  the*  J»iy 

on  fho  week.  Chromium  listed  a  net  ,  some  high  values  wore  obtained,  m^g^jp  ^j,|  f^toping  ore.  thus  other  hand  aro  lower  at  31.52  310  j 

decline  of  n  c.ettis  on  the  week,  a.s  they  were  on  the  average  low' as  only  L.gg,jg„5gj,  improvement  in  the  against  *200.705  and  $180.11'!  ,  OHoi.pr 

losses  of  3  cents  MVb  were  shown:  3  to  4  ft.  ot  the  drifting  was  tp  the  position  indicated  in  the  previ-  -  j  ' 

h>  Base  Metals  aiid  Jack  W.iite.  ;  zone.  "  '»  elated.  A  further  oO  ft.  quarterlv  report.  The  Fitianelal  Times  reaches  a 


h>  Base  Metals  aiid  J;ick  W.iite. 

.McInt>Te  lead  the  geiiertil  dtv-line 
•  ■n  the  senior  golds  section  w'it.h  a 


zone,  it  is  stated.  A  further  50  ft. 
of  drifting  w as  done  outside  the  zone 
to  rciich  and  check  a  drill  hole  in- 


..n  the  senior  go  ds  tersection  which  gave  -$10  value 

M  "'  tv.  *1  n  f  If  i not'oss  3  ft.,  hut  work  was  suspended 

tnkente  to  lowed  with  a  drop  of  I '4  before  the  .section  was  reached  due 


noiuts  On  the  week.  Dome  moved  oti 
I  point  as  I.ak"  Shore  listed  a  .set- 
b.nck  of  U  point.  Dralorne  and  llol- 


to  hick  of  fuod.s. 

Drilling  in  the  southwest  corner  of 


Martin  McNeely  to  Operate 
Property  in  Zeballos  Field 

Vancouver  —  Additional  eastern 
capital  has  been  attracted  to  the  Zr-  J 
hallos  field  on  the  we.st  coast  of 


The  FitiHnelal  Times  reaches  aj 
class  of  people  who  are  interested , 
and  able  to  huy  iiiTestmenI,  securi*  i  '’Timii 


Malai-hewnn-Sudburj  - 
Tlniaiaml 


1  ..sts.tst  iT.si-j.aft?  I 


the.  period.  L.  L.  Lac  .ind  O'Brien  j  ____________________  group  of  claims  at  Zeballos.  Under 

rere  both  under  pressure  and  I  jb^  deal,  the  eastern  company  is 

showed  net  decline.*  of  35  cents  each.  I  LAPPS  \NXUAI.  MEETENIt  taking  850.000  shares  of  West  Ze- 

wbile  P.amour  slipped  30  cents  in  ,  -  hallos  stock  at  prices  up  to  40  cents 

fair  volume.  Sylvanite  was  traded  :  Annual  meeting  of  shareholders  ot  a  share  to  net  the  latter  company 
:r,  points  lower  in  good  turnover,  j  Capps  Gold  Mine  Ltd  will  be  bold  I  shout  $200,000.  en.surlng  sufficient ' 
as  PickK  Frow  listed  a  loss  of  20  [  at  11.30  am.,  January  30.  lu  the  [funds  to  carry  through  an  extensive 
f-enis  on  the  period.  Siscoc  slipped  ]  Ro.val  5’ork  Hotel,  Toronto,  to  re-  development  program  recently  out- 
10  cents,  while,  Wrigbt-Hargreaves ,  ceive  reports  and  elect  directors,  lined  by  R.  L.  Clothier,  consulting 
.show’cd  strength  fovvard  the  close  of  j  Shareholders  will  be  asked  to  ap-  engineer. 

the  period  but  failed  to  wipe  out  the!  prove  a  by-law  passed  by  directors  A  crew  ot  25  men  is  now  at  the 
>  a rlier  loss  .and  showejl  a.  not  dccliuc  providing  for  an  increase  in  the  property  carrying  on  exploration 


of  5  points  on  the  week. 

Junior  Golds  Easier 

MacLeod  moved  sharply  lower  dur-  j 
ing  the  week  on  a  generally  easier  j 
junior  golds  list,  with  tJie  decline  j 
.ihown  at  41  pomts.  Kerr  Addison, 
an  active  issue,  dipptid  .30  points.  I 
while  Hard  Rock  sold  29  cents  low'-  j 
er  on  the  week.  Powell  Rouyn  j 
slipped  38  poinfs,  while  Tobum  and  j 
Central  Patricia  each  moved  oft  22  1 
notnt.s.  Preston  East  Dome  w'tis  un- 1 
der  pressure  and  showed  a  loss  of 
21  cents  on  the  w'eek.  East  Malar- 
lic  and  Coniaurum  each  lost  13 
points,  the  former  being  traded  in 


1  board  from  3  to  6  members. 


1  work  to  explore  the  vein  at  depth. 


- The  Western  Oils - j 

Value  of  N.  Valley  Acreage 

Deal  Between  Royaiite  and  Model  Oils  Places  Value  of 
Just  Under  $1,000  an  Acre  —  Allowable  of  373 
Bbls.  on  Extension  No.  1 

ExtGQSiOD  No.  1  htiB  been  abaign- :  of  the  dcvoiopment  of  u.  ahaJlow  rrudo 
cd  a  daily  tillowablo  of  375  barrels  «'>  Wp.stern  Canada.  Since 


C-IIAUCU.  rex.' uia.oici  ewiu  vruuua.1  I  ^fiiiave  inch  The  well  water  and.  m  upile  of  cavlng» 

recorded  losses  or  8  points.  '^>’'>^  j  drilled  ifv  Extension  Oils  an  Anglo-  t^hows  no  sign  of  slackening  As  flow 
Beattie.  Canadian  Mulartic,  .Madsen  h  „  „„ ?■  i«  ?  cuonot  >>0  obtained  without  pumping 

Red  Lake.  McKenzie,  Mon^ta,  Nay-  t«'  "■' 

hob.  Sullivan  and  Lapa  Cadillac  each 

T  ,,.^4,  Uriv  -•  »bout  */i  of  a  tuile  oorlb*  run  to  the  bottom  of  thu  well.  The 

/  iwint.  .  Other  issues  to  be  Anglo  No.  3.  Royalties  arc  well  is  one  of  a  group  being  put  dowm 

t  rad6d  lower  lU  taic  volume  mclud- I  ...  m-aH  ia  r'oic»>z«*xr  on  this  tmld.  loratcd  on  the  Sa^kat- 


1  *  f  A  -  J  cannot  bo  obtained  without  pumping 
IS  located  or  bailing,  a  gas-lift  pump  will  be  in- 

Township  18,  stullcU  shortly  and  production  tubing 


ed  Bankfield,  Bidgood  Kirkluud, 


w'est  of  Anglo  .No.  3.  Royalties  arc  well  is  one  of  a  group  being  put  dow’n 
payable  on  the  well  to  Calgary  and  ]  ««  '>!<■''  Deld.  loratcd  on  the  Saskat- 


7"  .  ..‘'“"“'““'Edmonton  Corp..  which  company  i 

Leitch  and  Morns  Kirkland.  „  1  „ ..  N-  B.  mam  hao,  primarily  to  locate  a 

„  ‘  I  sufficient  natural  gas  supply  for  the 

Royaliti*  Sells  Lower  age  ot  D.  &  D.  No.  1  s  output  when  of  sa.'-Katoon  aui  other  nortlicrn! 


Royaliti'  Sells  Lower 

In  rhP  tVesiern  Oils  division  Rov- 1  production.  j  Sa-skatehewan  towns. 

In  .ne  ’  'i  Rccc'nt  acreage  deal  in  w'hich  Roy-  .\s  the  crude  oil  is  of  much  lower 

alue  moved  $.*  ower  in  fair  v-oltime.  I  ^  shure.s  of'sravity  than  Turner  Valley  oil.  it  ha; 

as  Home  ragged  cents  on  the  P'-r--  jjovaij,©  stock  ($300,000  at  the  mar-,''  gasoline  yield  <|f  only  lo'-2  compai- 
lod.  I'OOthills  wao  Jo  cents  lowur.  *  .  nu  hrYiri  for  Turner  Valley  erude. 

while  Okalta  showed  a  loss  of  iKi''e"  v-  i?  -  ^  i  >>-^''«ver  thus  does  not  detract 


Sa-skatehewan  towns. 

•Vs  the  etude  oil  is  of  much  lower 
gravitj'  than  Turner  Valle.y  oil.  it  ha; 


However  thus  does  not  detract  from  Us 


cents  on  the  week.  .Anglo-Canadi.iii  i .North  Turnet  N.illey  -‘P-  y^iu,.  a  fuel  oil,  tor  whieh  there  i; 
and  DaVhousie  i-HCh  listed  (i(,(.i.,,es  ^  reudv  market  on  the  prairies  and 

.1  -r  ^  >'’0'-''-’“  3'urner  Valley  at  slightly  ui  itritish  Columhin.  .A.  an  exa.inpk 

of  14  points,  vv  uiie  icxas-t  anaaiaii )  ij;-|  (•,(,()  acre.  On  the  of  how-  qinekly  u  rhallow  erude  fic-id 


point.s.  while  I  H,.liw  iM  li  and  I*' “W  u  j  .Model  No.  1  and  Roy-  production  of  mori-  titan  lu'o.OOO  bar- 

listed  losses  ot  <  and  t /g  points  aUt©  A'y.  29.  •'">“  of  crude  oil  dail.v. 

pee.tivelv.  •  -  •  - 

....  .  1  ..  I  ■  !  Tin-  |■■on.se|■vat.lon  Hoaid'.-  new  order  .  ,  ...  ..  ,  .  ., 

Eldorado  ami  Liobjo  were  again  |  ..,,s  w-isn  -r  m  initial  flow  ot  al>om  .„6"0 


Tin-  <.’on.sei-vat.ion  Hoaid'.-  new  order 
tni'iher  resinetiiig  gus  wastage  in! 


actively  traded  on  the  iniseellanoous  | -j-, Valley  will  lie  i.ssntd  today, 

mines  seelion.  while  Eldorado  i  n  wa--:  reported  in  Calvai  .v,  and  will 

showed  a  net  decline  of  lo  cents  and  I  he  followi'-j  shortl.v  hy  iheir  new 

Robjo  dipped  point.s  on  the  week,  i  sehednh  ot  nllowfibles.  in  rhi-'  eon 

Minina  corporation  was  traded  i© ,  nvetiou  o  mtei-i  .sting  to  note  that 
,  ...  V  ...  li, a  -'the  total  allowable  ot  well.s  ri-ow  op 


fents  lower,  as  Nipissirig  slipped  5 ,  uniting' in 
rents. •The  lemaiudcr  of  I'ne  list  ".i.sljgj]^ 
dull.  -.Xo.'t  and 


in  the  field  us  1 1.202  barrils 
til  tin-  ineUision  of  l-!\Ten.;ion 


fels  of  crude  oil  daily. 

WUh  an  initial  flow'  of  alwnit  2,6"0 
barrels  fi  day.  .tne  of  the  largest  e\  or 
recorded  b\’  a  'rurner  Valley  well. 
Hone-  Millui  viile  No.  2  lived  up  to  I 
ail  ilie  predictions  rna'le  for  it  during  j 
past  weeks,  tind  promises  to  bo  the  j 
large.sf  producer  yof  drilled  in  the  .A!- ! 
l>ertn  field.  Following  a  I'Oinparatlve- ' 
h-  small  washing  acid  .'<hot  of  3.000  i 


No.'i  and  this  f.gure  wtl!  be  increa.s- I  '1’*'  Prcd^uc- i 

. .  c..u.n  Wnrita>  \I  i  H*.  tv .  i  L .  i  OH  /.0\W  1  llO  'VOlt  tT^SpOlKiod  D1 


THE  “WHY”  OF  THE 
ANNUAL  REPORT 

Why  they  are  issued — and  why  they  should 
he  published'  for  the  hciivfit  of  investors 


do  corporations  send  ont  annual 
reports  to  shareholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  thu  way 
their  armual  reports  are  read  by  a  wide, 
and  interested  public  of  whom  investors 
in  specific  corporations  aro  only  a  part, 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  is  edited  for  and  read 
by  Canadian  investors  0enerallyi  .  .  .  ,  ,  , 


SEhr  ]Finanrtal  2[[fntrs 

The  yewupnpvr  for  invpfitorit 


1  .  1  F..,.,i4  ..  .  ^  uevM,.>  t  ^ion  /on*'  iho  'veil  r<»spondoii  >''itn  ui 

[!rou);ui.  1  chi.  .AtigPe  and  <  hester.  I ''J  f”"’ \ne  ii  No  a  m  >60  barrels  an! 

^ille  took  the  .spotlight  ini  a  lowoflj^  IJ  Xo'  1  reeeixi-  .illow'-ible-'  '  Tl  I  f''"'  -'■''Yen  hours,  and] 

prospect  colds  section.  Broulaji  >‘-''1- •  tVamefore  ‘  appears  likely  the  '  f^id  Mhen  -ettled  ro  a  S.noo  barrel  flow  i 
ed  a  decline  of  19  points  In  good  i  ..jUoa able  will  be  sot  aronii.l  1 5,0U0  j  graduady  "'.-..sened  a.s  the  we.I  | 

turnover,  while  Uchi  showed  a  net 'barrels  a  day  instead  of  thi  ]  v. 500  ''' rained  on  te.st.  hiH  on  Tue.sdayap- 1 
decline  of  16  points.  Aucite  ^f  .  Dee.  5.  but  no  ntere, use 

leaded  13  points  lower,  wliilo  Cites-  will  be  made  m  individual  wwll  nuotas.  |  -  '  ' r  ^  mhing  with' 

ten  me  listed  a  net  loss  of  I"  cents.  ^'^^(^ydtnn.Aer  j  n-  -t.ln^'  ar  I  1."'  "f  pres-  ; 

Wood  Cadillac  and  Jell leoe  each  lust-  i^rou'dil  in  bv  Lloxvlmin.sler  Royaltie.s  fanli>  fittm!z.s.  an.1  ex-] 

ed  losses  of  3’/a  points,  on  tiie  week-]  x'o.  1  well  at  a  depth  of  1.925  feet.  heliev.-  that  fnrthci-  acid  treat- 1 


Montreal 

651  Craig  8i.  West 


Tomalo 

936  Bfty  Street 


ly  period,^ 


j  has  taised  the  ioleresting  possibility 


(Continued  on  pago  16) 
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OF  MINING  AND  OIL  SECURITIES 


NEW  HNANCING 
AGREEMENT  MADE 
BY  WOOD  CADILLAC 


Over-The-Counter  Mines 


BROOK  GOLD  HIVES  —  R.  R. 
Brown,  mana^ng  director  ol  Brock 
fJoUi  Minea  reports  that  core  coming 


Unlisted  Mines 

(By  Drnper  Dobin  it  Co..  Toronto) 


Depends  on  Independent  Re> 
port  and  Ore  Developments 

MEETING  TO  BE  FEB.  6 


that  an  agreement  for  fiiiancinK  the 
rnini>any's  propert>  for  the  nurpose 
of  constriioting  ti  tnill,  has  been  eti- 


pletion  of  No.  t>,  the  next  hole  will 


west  of  No.  5. 

Brock  lui.ioins  Upper  Canada  on 


tine  favorable  for  ore. 

Cl:^r(:|{V  MIMVa  OOKP.  dnec- 


Gentlcs  Co.  has  been  cancelled.  la-  >hare  and  option  on  200.000  .•«hare.« 

,  ,  ,  at  higher  pntes.  accoitllng  to  A.  U. 

The  ;ierepmptu  with  sheldrake  |  president,  who  sa.v.s  ap 

fieeiii  (ties  Corporation,  I.imited.  pro-:  pi, million  i,;  p,.  made  to  list  the 

vides  for  an  issite  of  bonds  to  the ;  stock,  .trrangcinent  will  net  about 
amount  of  IllOO.OdO.  plus  a  bonus  of  |  $Mi,o(io. 

:;ii0  000  ireasurv  shares  of  the  com-  Itnlhng  and  cro.s.sciiiting'  in  "Bow’' 
panys  capital  'stock,  The  company  i 'em  have  indicated  120  000  toms  grad- 
will  sell  to  the  underw  .■tters^.siloO.OOO  j  UifUnfor^he"  ••WH.b”  vw'in 
of  h /,  1st  (clos(d)  niorlga-t  ^"Ods  ,  .to, 000  ton.s  grading  $11.70  and 

dated  Uehruary  isi.  I'k!!!.  iind  niattir- '  j  p-  wi-ight  exr>e<.'t  to  develop 
tng  Aiicil.si  Jst.  U'  U'.  at  a  di.scolinl  of  j  jno.ooo  toms  down  to  the  ROO  love!  in 
It)'.;.  The  purrlia.se  of  the  lamds  hv  j  this  ore  Tone  grading  $12.14. 


the  underwriters,  howetcr,  is  depen-; 
dent  upon  several  eondiiions.  With¬ 
in  .1i'  days  ol  the  aureetnenl,  .Ian-  | 
uar>-  isth.  lii.irt.  the  iinderwriteis  1 
mtist  receiw  a  satisfaetoiv  )irelimiu- ' 


COVUESOCK  -  WIIA.ASS 


t-Jagle  mill  for  treatment,  and  when  K- 
till  sut'pl.i  reaches  500  tons  in  the'b 


ary  report  from  the  cUKineet  .select- i  hpi.s.  milling  will  i..-  Miarted.  It  ts  ex 
ed  b\  tJiem.  in  the  effort  that  tlie  pci  ttd  that  iietMcen  t.ooo  and  l.oOf 
fompaPi'.s  propi-ity  m  c.adillao  town-  j  tons  of  Co-  he  no  ur  on-  will  ho  t.rcatc'i 
ship.  Wiiehcc.  jitsiifics  do' elopiueiil  i  mou*  hly  iiinlcr  thi  agreeiiient  ivilli 
and  that  till  rm.inciny  prcigram  is  |  toild  l•.i^g|l■  and  the  profit.s  applic  1  to 
warranted  The  agiccm.-nt  mu.st  be  •-•xplu..,t,.,m  of  the  pro,.cr1y. 


wai  rantf  d  The  agi  ecnicni  mu.st  be  • 
raiitied  hi  the  siia rchnlders  of  ihoi 
loinpHiiy  withiii  .’i  days  from  the; 
dale  er  ihe  acrceiurnf,  and  mtist  he! 


ftC.s-.t.V  f /.s  rORC.  .tffVKN  .At  a 
■eeni  meeting  of  the  hoard  of  direr 
ir.s  .if  lie. Santis  I'orciipiin  .Mines  I.td.. 


approveci  hi  i|ie  Kepisirar  under  the,  l;.  M.  I’.  Ilamilioii  of  liencral  Kn 
S.'curilie.s  -Vcl  of  llie  I’rovincc  of  giin  eiing  Co.  was  elceied  a  directoi 
QuctiiM-  jind  In  llic  ('•ntaiio  Seciiri-  the  coinpaiii.  I  ho  iire.sent  .situatior 
.1  1...  of  the  mine  was  rcvir-wed  In  ilirec 

lies  I  onmiissionor  within  t.(  ila.'s  .V, 

!c,r.-  and  lorm.il  i  onhrmiition  wa" 
troni  Ihe  (laic  ol  the  amectneni.  ,„ri.le  hv  di 
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Mine.",  intends  to 

rc- 1 

triy  all  mon*'y 
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tided  i).v 

tSyl  vault  Oj 

1  eaata  p*r  ahure  payaU*  within  tan  f  A  |>/ip  ADI?  DADV 

i  montha,  and  balance  at  prloea  from  I  a|f|-M  Kllllf 

i  forty  oenta  to  sixty  cimta  par  ahara  I  li/lllUli  VlllJ  WVl/A 
payable  within  atghtaan  month*,  and  I  |>nvaf/ti  AnP^IPI\  flD 

Siiiifcs'piShr/.  iifi.o'SkJ.!  BEING  OPENED  UP 

ukDTi  pHrif  nnin 

^  eharo  assigna  the  balance  of  the  op-  ll/llll/  lal/vA  U  vliV 
,  tlons  to  Caterua  Limited.  Company 
I  Inoorporated  AprU,  1938  (Que.)  au-  — 

I  thoriaed  capital  5.ooo„ooo  shares,  $1  Great  Lengths  and  Widths  With 
I  par;  lesued  1,827,101.  Moderate  Values  Feature 

GiLLfK.s?  i.ake  -  PORCUPINE  Work  During  1938 


Mining  Market  Record 


By  F.  O'HEARN  &  CO. 


Week  Wednesday  High 


par;  lesued  1,827,101.  Moderate  Values  Feature  ^ilirfa  Quebec 

GILLIES  L.iKB  -  PORCUPINE  Work  During  1938  |  xAldcrmec  Copper.  .  . 

GOLD  MINES  I/TU  —  Option  instai-  -  |  A.  P.  Consolidated  0 

ment  due  on  .hiniiary  3rd  and  ""‘V.fi*’  PRODUCTION  $648,000  j^B^iJileRouyn:;:; 

was  e.xtended  to  January  14  on  lOO.-  _ J  ’  Base  Metals . 

000  .shares  at  IT'i  cents,  was  not  ex-  ft.  b-  •  i  -r,  Beattie  Gold . 

treised  by  Uanopac  Trading  Company  Toronto  Bureau  The  Financial  Times  Big  Missouri . 

Ltd.  under  the  agreement  dated  Oc-  Toronto.  —  .Vlajor  development  at  ’‘|°Xrnp'Minp^-iVd‘ 
toiler  1,  1038  .ind  the  option  has  now  Hard  Ilock  Gold  Alines,  Ltd.,  during  Brown  on  Co.  Ltd . '. 


I  Armo  Gas  &  Oil 

'  Afton  Mines . . 

Augitr  Porcupine  Mince  Ltd.. 

Ajax  Oil  . 

Amm  Gold  Mince  Ltd.  •  •  # . .  o 

Aniflo-Huronian . .  e  e  •  •  • 

xAehlc^  Gold . 

Aetona  Quebec .  . . .  e . » 

Arntfield  Gold  ...  * . 

xAldermac  Topper . 

I  A.  P.  Consolidated  Oil ...«#« • 

xBankfleld  .  .  . .  o .  e . 

I  Bagamac  Rouyn . .  #  s » • 

Base  Metals . 

I  Beattie  Gold . . 

I  xBobjo . . 

Bralorne  Mines  T^td . 


terminated  for  default.  (1938  was  the  discovery  and  cxplor- I  Buffalo  Can.  G.M.. . 

tiOKHAM  cm  iryilNFSt  LIMITED  I  BuX“r  Hm  Es .  . !  i 

Jhir  nvthL,,.n  nr  body,  which  has  been  opened  up  for  xBidgood  Kirkland. . . 

miiety  days  from  liecembcr  15.  i;)3s  an  approximate  length  of  faOO  feet  j 
ha-s  been  granted  to  P.  W.  Bishop  an  the  2o0  and  4/5  ft.  levels  showing  {  Can.  Malartic  G.M.. 
option  to  purchase  l.tiOO.ilOo  .«haies  at  widths  varying  from  30  to  130  feel,  j  £' ’".h®' 
prices  from  seven  rents  to  forty  centi  -p  H.  Re.a,  president,  states  in  an  JJrlJti^Tnaheway"  * 
per  share.  inferini  report  covering  operations  j  sCentrai  Hat  Gold _M 

...TT.'::;  r7;,.-rT.w.  for  1938.  The  new  ore  was  found  in!  r’l'ZlnnavXh ! 


Buffalo  Tan.  G.M.. 
Buffalo  Ank  .  . 

Bunker  ({ill  Bx  .  .  . . 


Chemical  Research . . . . 
Commonwealth . . 


lAK/iM  UIMITKO  —  -liTOo.  I  lie  ux:»  e  a»  luuuu  m  Commonwealth. . 

I’  HUS  H'  M  Thoiii- h'^plwratoiy  diamond  drilling  from  Conioga,s . 

Agreement  June  lo,  19-18,  E.  .M.  1  horn  e  .  1nriinotion«  hv  '  J'Oniavrum  Mines . 

.wn  agreed  to  purchase  100.000  share.«  the  3o0  ft.  level  on  indications  bj  i  ,conB.  .stnelters  . 

at  fifteen  cents  per  share  pa.vablc  dlp-necdlc  survey  of  the  iron  forma- |  jiChromium  M.  &  S . 

forthwith,  and  by  Agreeinem  Dccem-jtlon  band  north  Of  Ihe  No.  2  shaft  |  Cons.  Chibiiugamau . 

iwr  22,  1938  received  option  to  pu''  i  -jjjg  company  expended]  navi™  p’trXuin  LM . ' ' ! ! ! 


to  I  chase  1,800,000  share.s  1.000.000  Sjgo  poO  in  developing  this  ore  on  j  liemson  Niekel  Mines  Ltd. 

ns  , -shares  at.  fitleen  <  eats  per  share  ana  levels  and  proved  ['ome  Mines  . 

or  1  800,000  shares  at  forty  o  nis  per  .share  "e  .oo  ana  sio  leveis,  ana  proveo  |,om.  icxplorr-rs . 

•OS'.  I  payable  at  the  rate  of  $15,000  every  ip  a  large  orcbody.  j  PoHaJ^Mscoc . 

[Jr  three  month.s.  Company  incorporated  The  north  zone  is  by  no  means  j  ,,East  Malartic.V.V,'.’’.',"',’.' 

04  November.  1938  (t)nt.)  authorized  cap-  fully  developed,  .Mr.  Rea  states,  and;  FalconbridRe . 

w  "-hiJe  "ork  has  been  concentrated  | 

n>  8011,0  10.  _  ,,jj  yeju  system,  important  par-.  Krancocur . 

S'  MARTIN-Bini)  GOLD  MINKS  allel  occurrences  are  known  ^  cx-  8i"iora““ 

05  i  LIMITED  _  Uy  Agiivemoni  .lanuai'.v  isl.  The  ore  is  a  he.nvy  snIpUide  re-  Gniii  Belt  . 

13  lit,*  Cl.  Kirth  agioe.s  to  piiicliu-sc  too,-  placement  in  and  around  a  folding  (j[[j[|ailr“vf'inra'"'* . 

I  ooo  .shares  ai  fifteen  cents  per  .shan  jjj  fhc  iron  fortnation  and  the  char-  xG,iid  Eagle ! 

no  i  pa.vable  $3,000.  forthwith  and  jicter  of  the  deposit  i.s  such  that  an  xGoodtish  Mining . . 

estimate  of  tonnage  and  GfaSXGTdT'.. 


grade  is  not  yet.  possible.  How-  Som 
PC?  shar??r^-'*excn  l,s.Hl\v  ever,  in  the  3.=.0  ft.  level  car  sant-  ^jCnnii^Gold 

months.  Company  ineorporatr  J  May,  pling  of  all  material  taken  from  a  lialcrow  Swayze  M. 

1930  (Ont.)  aiitbonzed  eapn.'il  -i.ono,-  section  of  the  vein  averaged  159.16  . 

000  shares,  .$1  pur;  i.s.sm d  3.580,00a.  pp,-  (on  over  ;i  width  of  30  '''nargal  oOs . 

, - I  iMn'i.-i.  *’eet  and  a  length  of  350;  MiKjiwnod-Siu-.W. . . 


GrulJ  Winbkync  Gold 
Gunnur  Gold 


TIurgul  OiiB  ... 
Tllghwood-Sar  1*8*0.  , . 


, ,  I  *  nrl  Ar  \  tf  rp/*  inf*nf,\imiist*f0,jy3^1  *  ^  ''  ixH  omoRA’iiii  i  *-  . .  •  < . 

eovering  999  99.5  shan-.s  ut  pri.-cs  from  ‘he  -175  ft.  level  gave  resnlLs  ef  i  . 

two  eonts  to  eighty',,  ernts  per  share  j  $30.87  per  ton  over  IS  foot  for  a  i 

payable  $2,000  i  ni.miti.  C.  M.  Todd  i  length  of  140  feet.  These  results.  .Mr.  Jnrk  White- . 

■  ■  '  JfHtCfK'  .  ..... 

J.  M.  Cons  .... 
K'prr-.Xddiwn  .  . 


'  ,  ■  ■■  .7  ,  of  IhP  mint  was  irvifwoii  liv  iliroc-  on  a*'V‘*Jupnit.nt  piu.s  b  ci  iit  in  .uaw  ..x, .  mu  iivt-ra^^v  lur  uiu  uuuv.  «t?j  uit-y  Kprr-.Xdcltwn . 

iii'>  I  ^)nlnn^.'^Iono^  AMthin  l  »  (ia>,s  jomi.il  .  otuirmntinn  tpn\st  trotn  thi*  iuMwecJ.s  t.i  pro.iuction  —  Payinont  ‘  ^  represent  only  h  part  of  the  known  xKirk  ffudfion  Bay 

iron,  ,l,edi„,.  e!  ihe  .•,g.-eemen..  ngemenis  ,n,-.de  by  di  i-rofits.  to  D.  C.-itiarollo.  1 7  1 9.18  1  o  ^1=' r- >'  '  [•  •  ore  length, s  in  each  case.  One  dia- 

Tb,.  nn.l.  ru  ,  ii,.r,s  have  paid  to  Ihe  ,  t-urs  ale  r.  bv  the  ,  om|i.-,.ny  will  b  ,  re.,, dent  ot  Itoniu  l^ke  •  iold.  The  1'? ^7  n  1 7  and  Ma'  mond  drill  hole  below  the  17,S  ft.  Eaguna  . 

omiiain  ;i  eernfied  , he, pie  f..r  .Co.-  proe,ded  witli  -iiH'ieient  funds  to  eon  ■  i  nis  ol  the  deal  are  said  to  involve  <  'oo  ea<  ii  .vtio  «<  -  return-  Uodillac,.  . . . 

,.,„upuny  upH  use  a  i:.m.on  $^1^  L  ^hldr  _  S^l-sult^  wlS^i;;???rr^a?oS  Sil^c  ! ! ! ! !  ! 

I  hen  :.„d  ,f  a  tater.ildc  preliminary  dl7  rl.'.il  providea'’for  re-  -dock  i,;‘to  he  taken  down  a.  m  ice.s  MOHAWK  MINES  LIMITED  -  „.ith  cooiditons  above  that  level.  .Lein-rr^okr'  ' ' 

eioot  np  the  pioie  rii  h.is  ‘’cen  j,,  from  from  8  to  20  epnt.s  per  share.  If  de-  Ry  Agreement  .Jniuiaiv  11.  W  tinting  only  minor  development  was  dons  i,ittl«  l.ong  Ear  ,! 

moje  111  ilie  eijeineer,  and  the  'm- ;  v eloptiienis  prove  .-•ati.sfaet.ory  a  new  ton  Traders  l.,ld.,  agreetl  to  piiicnase  other  part.s  of  the  mine,  as  of-  xMn<ti-<-n  Ki-d  taikn. . 

iliTW  uifiTc  Ii;i\»  iM-ri'i'H  It  fill  rondi.  i  v  ..i . .  ui$lt.  nOn.OOl)  xhtjn-  rnnmnnv  will  Kp  f.Trm  lOO.OOO  sharo.  Ht  rrnt.a  per  Sliari  ,  _  _ _ ....  ^ _ i...  xMaralKo 


ieiNPd  I,v  direc-joii  deveiopinont  plus  5  per'ciin  In  t*  muons  have  l.ei-n  gumted  as  fol  average  for  the  body,  as  they]  kr-rr-AddiHon'"”;; 

■r-i.st  fi'oin  the  prawed.s  id  pio.iiiction  to'v.s:  I’ayment  of  ■,  1  .UOO  riiio  .  o  represent  onlv  a  part  of  the  known  7Kirk.  ttudson  Bay. . 

rofita.  .•ocmling  to  D.  C.-ittarollo.  voniber  17._  1938  lo  Mj> ‘-'  'f:  ore  length.s  in  ead.  case.  One  dia-  Ln'?.  “;il''“'‘"  . 


lolita.  .K-ciirdmg  to  II.  Unt’arollo. |  "'O'"'’'  >  i-  > -’-le  '  v  '.If.’.v’ I  Ore  length, s  in  each  case.  One  dia- I 

r-.ndent  of  Itonia  l^kc  Cold.  Tho|  r'«y'ncn‘.s  Din-omber  I  .  and  .ion  ^  j 


n-po-,  ,,n  ,h,-  proiM.  rti  has  hern  j  '  ,.^,,1  from  from  8  to  20  Vents  per  share.  If  de-  Bv  Agreement  .lannary  11.  'Vtlming^ 

tii;nj<-  liv  iIk'  r  iiL'iru'^^r.  ;nid  tiu*  vplopmontj^  prove-  .-atisfat'tory  ^  qow  ton  Trfujorp  dSTeon  to  puicnasc  ......... 

ilrrw  J  ir.  i-c  ;u  r»‘i  H  It  .'ill  ('ondpi  \  approved  wherobv  miU-  'k'iOo.OOii  rontpwny  will  be  form  lf»0.000  8haro;  nt  tu^-  rrnt^  per  sliau  wppp  ronrrntrHtort  on  dovolon*  $  t.-  ♦ 

'r, ;'«vK'';b'r'7'.sr  ^  ,b,u-..  ,c»,.  I  . . 

,1.,^..  i-.-oni  the  ri-itV  ol  I "I'  >"  i-h.'irrs  ,f  ih-  l.-itt<-i  corn  .svlvumte  ,>f  125, 000  of  Roma  l>ake  .s  pa.vable  by  April  It ,  ..->0.000  shaies  at  During  the  year  the  mill  was  con- j ‘-“Hj: 

-a.I.  . .  ,..-ce,v,..l  ihe  com  pan  >  '  wooitlXl^ER  l/f.X  f-'s  '  ‘o'’  eent.s'  pm  share  Pajable  by  t>e-  Process  with  a,  capacity  of  ,.00  tons  |  C.u-kahun^ 

has  auieeil  to  issue  to  the  under  | , -unorid  lirdl  hole  No.  9  has  I>een  RO(  Tff  M  M .  \  RTIC  GOI.O  l//.Vf;.S :  cemb'-r  1 1 .  an  1  ba.lam  c  at  prices  from  daily  in  ordei^to  handle  ore  fl  om  .  f;orp . 

Wilier  i:;. ir.-asnry  shares  of  the  eompleiod  on  the  Oonw.K>d-l,ai'-Jer  llMlir:n  -  iMnaiiCal  arrangements  twelve  and  one-half  eeiiLs  per  share  o  the  new  .\o.  ,>n  vein  system.  In  8  odel  Oils  Ltd  .... 

cioiipaiii  s  cupiiiil  stock  1  in  the  case !  .'lines  gmiip  of  It  claims  m  O.-ssi.-i,,  ha\e  been  made  by  Soutli  .Malartic  fifteen  cents  per  .--hare  pa.yable  by  .lul  November  the  new  prcM-ess  went  in  j  ;vinr|.jp  . 

ol  till-  fir^i  tht‘  foiiipanv’s  towiisship.  about  onr  miU-  sotith  uf  Os*  (lold  Miin.s  I.td.  u-ph  Toronto  and  H.  l^MO.  ^  (onipaiiy  in«-oi  pot  au  a  operation  and  the  mill  ran  at  i  Murphy  Minos _ 

•I  iroiiirni  fo  dflivor  nniv  l)P- i (kdd  .Mines  and  five  niil»*s  north  Mont  r»‘.i;  intvn  .Ms  for  a  proKrainnu’ ol  present  bo  enlarged  to  a  capacity  of;  . 


in  other  parts  of  the  mine,  as  of-  t^kn. 


ol  till-  fir^i  iht'  foiiipany’s  •  township,  about  one  miU-  south  uf  Os-  (lold  Mims  I.td  u'lth  Toronto  and  !»•  1*^ 

•1  r.«.oii.-m  ti.  ilflivou  siirir..<  ..niv  '  .‘'Jau  (kdd  Mines  and  five  niil»*s  north  Mojit?-»‘.i;  inton  .sts  for  a  proKrainnu’  of  nary,  .  ,  ....  x..  i 

Ii,„b  u.  hi.!  ."<1  “b"  mlbn-j  Ob  .u  propirij.  o,l  ’J*-""  'H'" ’■  '  1’“'-  '  "™-  BOO  Hin»  daily  by  addliloa  of  fiir.  j 

. . .  i- 1-  ... .bp  mo. ! “7;;;’''p:,77S7So''’7,.::'r',7- ',7., n.i“K7:‘"Ma,i'rS',', 7 ..7  •  -  „  ■'<  .i'»  l'"■“'" ! .ssSm,.,..  : 

iir\»  l  it*  SI-  pa>ni<uils  are  to  ho  ap- i  to  r.  D.  Childs.  vioo*presidonr.  Work  to  djitr  ha.s  traoed  ilw  north  MONAFITH  MIXI-.S  IdMTTED  —  Unie  aU  expeiimeuta!  master  imif.  is  >  KorRuId  .  .  ... 

plo'd  I**  fhv  r>r  bonds.  If  the;  who  ha.*'  jtisi  retuiiied  from  the  pro  .*'Iioar  zor\(  tor  a  ^.'ontinuon.s  h  nKth  of  By  Agjreemeni  .l;mu:ir\  17  optioned  under  conslructioD  for  tlu^  treatment  TKormHal  .. 


plo'd  fhe  of  bonds 


months,  has  J  perty.  A.^say  results  on  the  hole  are  I  about  fo‘  t.  The  zonf 


from  to  V.  C)jic,  .’.oii.ooo  .shares  at.  tivo 

e-.,-iMi,.|,i  li  IIO^IIIM-  ure  |•ppp,•ves  Ilf  j  expected  shortly.  The  company  ha.s  1.5  to  :in  ft.  wide  und  coniam.s  fiiiailz  cents  per  share  payabb,  l>y  .Tuly  17,  arseniciil  or  bulk.  This  unit,  cost- I  xOmVga  !!!’. 

a  cr,...s  vahu-ot  at  least  jts.Mi.nuh' lhcb’'>'-‘''‘‘  of  a  les,  pit  ,>p  the  ve, ns  hand.-  of  syenite  porphyiy  ..nd  ’''f '  , ,  'US  "ho'lt  «25.(in0.  has  an  bStimafod  D'k;^ * 'Ji' •  •  •  • 

. ;'::o,,;;:;;'ob'r:u,,3;;.';vs;:.-d'^j,s;’  -pbc.,,-  oo„co„,„„p 

.ind  p.iy  foi  ,ill  the  luoiiosed  ‘""’'‘s  |  general  appearance  of  lh<  diorile  dykes  299.  o.iy.  Hartuni'n  Miilnrtic  . 

lit  a  i>ar  \aliie  ol  s:',(Mt.ii(io  On  the  The  eompany  jt  cnpitalized  at  3.000.-  as.soc.iatftd  with  the  are  bodie.s  on  - -  ^  Production  lor  I  lie  year  had  un  PasrultH  Oii.s  . 

1, titer  hand,  should  ihe  company  tail  poo  shaixs  of  .$1  par  value,  of  whb  h  the  Hiist  M.alartic  :in^l  .Maluriic  Gold-  MORRIS  KIRKLA.ND  ' i  cst iniali?d  valuo  of  $648,138  froui  thf  p"”'"''"'.  w 

III  e-aaldi.di  sueh  or,'  ,-oserves  the  1  1.050,005  are  l.s.wied  total  of  l.SOO.-  fields  properiins.  I  .NE.si  advi-.-s  that  payncnl  ' milling  of  76,074  tons  of  ore  for  an  Prtrrami'robaU  ' 

imde:  writers'  ..hligiil  Ions  under  the' 000  .share-s  arc  under  option  to  Ux-al  The  pi-e.-ont  drilling  pi-ogiamme  will  been  n-eeived  tor  150.000  i  average  recovery  of  .$8  63  per  ton  I’M.m'erGn!dlt.C..‘.‘ 

agi-eern.pr  .:hall  c.-ase  .nnd  the  under- i  lefere.st.s  to  provide  funds  for  (level  be  c.arricd  out  to  lest  the  ea,stward  cents  lomprismg  febriiaiy  1st  de-  . 

.  ;7i  .  7',  ,  .  V;„..  !  omiient  of  1  he  property.  projection  of  the  north  ,-liear  zone  men*,  from  .1.  U.  Arnot.l.  tin, ier  agree- ;  Dpi  ratm«  eo.stb,  bUoii  taxc.s,  at  p,okl,- ('row  _ 


and  pay  foi  all  the  liroimsed  ‘’'"’'h'' j  p^r,  1^-.  general  appearance  of  Ihi  diorile  dykes  299. 

of  a,  i>ar  \alile  of  Sipiii.Olin  Qp  the  The  eompany  jt  capitalized  at  3.000.-  as.soc.iatftd  with  the  ai-e  bodies  on 
otlli-r  hand,  slie.iihl  ihe  i-otniianv  tail  ,ioo  shaixs  of  $1  par  value,  of  which  the  Hiist  M.nlartic  .'iii'l  .Maluriic  Gold-  M 
III  I'lahli.di  such  or,'  leserves  thei  1.050,005  are  l.sjnied  f-otal  of  l.SOO.-  fields  properiins.  .MI.' 

uiide;  writers'  ohligul  ions  under  Ihfi'ooo  shares  arc  under  option  to  Ux-al  The  pi-esont  drilling  pi-ogiamnie  will  fiee, 
•I  'l-ei'rm  tn  .;hall  ecase  .Ttld  till'  under- i  lf‘cre.st.s  to  provide  funds  for  (level  be  c.Arricd  out  to  lest  the  ea.slward  eeni 
im  iii-ri  wd'l  ihi  n  '  reeoive  -i  firs,  ;  opuient  of  1  he  property.  projection  of  the  north  ,-liear  zone  met 

.......  .  .  .  a  -  and  to  prove  or  di.sprovo  the  pi-e.seiico  m,.,; 

moiigagu  to,-  the  amounts  already  ;  /if  ^ifpo  ool.D  CORPORA  !  If>\  o'  an  indicale-i  cro.ss-strnetiin-  which  <.api 
paid  In  file  eompany,  the  mortgage  ^ company  has  announced  favor-  follows  a  northeu.st  to  .-bouthwest 
maiui mg'  on  I'ecemhcr  Slsl.  1939.  I  aide  progi'cs.-,  in  development  work  on  -rourse  through  to  and  across  the  large  U 


nary  17  optioned  under  construction  for  tJie  treatment  TNormctal 
noil  shares  af  five  gf  the  flotation  coneentrale.  either  o'Brien  Gold" 
yablo  by  .Tuly  li.  arseniciil  or  bulk.  Tills  unit,  eost-  xOmega  ’  '! 

lorporaied  ■^cv’cin-  ;,houf  .$25,000,  has  an  estimated 

iilhjrrzed  capital  r  i,  IxOkuhadilB - 

par-  issued  3.420,  capacity  ot  10  ton.s  of  concentrate  oro  I’laiii  ... 

‘  '  ppl*  d«iy.  j  xPamour  Pore 


r  d;iv  xPamour  Pore  .... 

Partunrn  Malartic 

Production  tor  ihc  yt’ur  had  un  Pasualta  OiLs  _ _ 


proieotion  4>f  ihf  north  >hrar  zono  men*,  trom  -i.  1.  ArnoM.  umior  t  - 1 vr.  v,.,  I  » 'eKi<* »  row 

anrt  to  prov.  or  dLsprovo  thr  pn-sonc-o  ment  doU-il  November  ■j:>.  Lesued .  prcciiitioD  and  wnto-otfs  ol  prclim- |  Praira-  UoyaltHiB  Ltd 

if  an  indicale-i  cro.'s-strni'tiire  which  ..aphal  i-  now  1,132.717  shure.s.  j  iiiary  deveiopmonl,  totalled  $496,290,  ,  ooid"' ' ! 

fallows  a  northcu.st  to  .-smthwest  -  or  $6.52  per  ton,  tliereby  leaving  uni  Hn-ston  E.  I 'ome  " 

-:ourse  through  to  and  across  the  large  U.V NI >i >R.V  I'.'DtKL.'U  j  operating  profit  of  $151,848.  t.'osts  Hrosp.  .Mrwxys  . 


Upon  llic  i.ssue  of  the  t)orjd.s  to  the  the  Dumico  property  during  rceeiil  nia.s,s  of  .syenite  porphyry  which  oceu-  MiNK.s  1,71),  aihi.ses  the  T >'1''’  jneludcd  developim'nl  charges  of  |  [C.^ont  Min ' ! !  i ! ! 

underwriters  Ihe  latter  shall  also  i-e-  "'coks.  Shaft  No.  :!  has  been  sunk  pms  a  central  part  ol  the  property.  Stock  l-.M-hange  that  .$...()0(i  in  'j  ,cr  ern  $•>  O.o  per  Ion  of  ore'  lUd  Cnst . 

iinufiw  nil  ts  111.  .intis  111  al.so  i(  ^  of  791  u  I'cct  and  moderate  The  oonsnlting  engineers  state  thai  mem  ol  20.90ii  .shares  ha.s  been  re-  -7  ‘  or  8_.ii.o  pir  ton  ore,  _ 

eeivo  cerlificau-s  for  .iOt'.CuO  treasury  7 .  th,.:  ar,r,.i'm„a  . . i.-..,  . . .  i.vhs,-:.i  Tradinu-  and' milled.  I  he  company  s  fiscal  y car  up,.,,..,  Mh,. Donald 


,  ein, '.Cl  I II  ic.oen  (Ol  .iov.im,,,  ,  n-.isui  y  h,av,'  been  encountered.  A  this  drift  filled  depi-e.s.sion  may  jios  .-civi-t  f,-om  Ucderal  Trading  and' milled.  I  lie  comp.iny  s  fiscal  .  cai  |  np,.vps  ! 

;iljarc.s  ol  Ihe  company's  capital  ggpt(j  cro.sscut  from  the  750'  level  has-  .siblj  mark  an  iinportant  late,-,  or  se  .Xgeiiey-  ( -o.  Ltd.,  to  apidy  on  the -ends  Uebniary  28.  next.  ;  Kochc  I. 

.slock,  less  such  shares  as  may  poen  driven  for  a  length  of  205.  from  condao'.  .strin-uire  in  the  form  of  n  .lanuiiry  l  5th  instalmciit.  ,-onipi-ising  |  - - - - — -  I 

already  have  heea  issued  in  connec-  the  end  of  which  diamond  drilling  is  .--hear  zone  or  fault.  an  .itdion  on  50.000  share.s  at  15  cents.,  |  _^  ___l  Qkowri  Rv  '  sliHwkej 

lion  w  ith  the  Jiay  incuts  referred  to  (  xpecled  to  intersect  the  ore  at  depth.  - under  the  agreement  Dei-einber  2ith.  IlliprOVcmeni  •jnown  Oy  ;  ,Sl,i-rriu 

above.  7'be  we.st  drift  on  the  .same  level  ha.'  7  IP.IJ:M0\T  COXSOI  .1  I:  f)  1938.  lialaiu-e  of  the  instalment  ha.-s  Matachcwail  LaSt  Quarter  7  Si,'..™’,  r 

. ,  J  . .,ij  ,  !  now-  oai-hed  a  lengih  of  21o  feel  .ii.  ll  In  a  lei-ent  report  Iromthe  comiiany'.s  been  e.xDnded  to  Kebruary  l.st.  Issueilj  ^  i 'si'm,!,,,,  i 

I  he  I  rust  deed  pi  o\  Ides  lor  a  sink- j  values  ranging  fri.in  I'oiisultmg  Engineers  it  i.s  stated  that  eapital  is  now-  2.910,007  share.s.  I  SIkv,- I.,; 

mg  fund  ot  not  less  than  5oc;  gf  net  |  ,-,  ,0,,.  Higi„'r  valm  -  ’  h,  long  crj.ss,'ut  of  .some  l.ooo  feel  -  The  earnings  .statement  ot  .Mata- |  south  A 

revenues  o.s  defiiK-d  in  the  trust  deed  I  ;,uve  lieen  returned  from  the  (-a  t  ->  the  .south  zone  had  reach*  il  71  I  i:cnffi-ey  1-’.  Rai-ine.  secretary-ti-ea- J  eliewan  Cons.  Mines  for  the  duarler  1  'J- *’• 

derived  from  opeiafions  iliii  ing  Ihc  i  drift,  w  here  .samples  range. l  fi  om  . .  . 'ci  ai  the  end  of  the  year.  Up  to  a  .-.urer  or  d  h'impson  Uadillae  Minin'g  i  ended  Dec.  31.  1938.  reflects  the  in- 1 

fourth,  fifth  and  .sixth  ui'Ulths  afti  r  '  o  $.58. 80  per  i,.n.  Ulat  drilling  Ls  ey  .listani'i  of  450  feet  the  g-eologieal  eon-  i  iorpt'rati.in.  Limited,  has  notifiei,!  eppjjfjg  (n  millhcads  that  has  been  i  Sf.  Anth 

production  has  siarted,  and  not,  less  [  1-"'  '''''  dete,-,mn.-  the  ext.-m  of  i  he ,  .btions  wer*-  similar  to  those  ,n  the  Mont.-eal  ('urh  Market  that  brought  about  during  1938.  While  , 

,h..r>  gg  -1  ,he.-e-,|-,..,  Vg  die,  ''(in  .sv.s,,-m  OP  tile  7.50'  h-vel.  Siir-  ol.l  working.s.  1- rom  that  jioint  on  -n-admg  and  .'geney  iompany.  ‘<'”111-  a„j  tr  ,  -  '  e"!l- 

h.in  h  -  -J  '  diamond  drilling  is  planm-d  le  ward  different  geology  is  nob-d.  con-  .'d,  have  taken  u|,  10.000  share.s  at !  the  ore  graded  $0.1 1  in  the  last  (|uar- ,  x.Su  hvan 

(lends  may  N-  p.ud  on  the  capital  gf  (f,,,  pbaft  for  the  pnrpo.st  si.siiug  of  red  and  sometimes  shisted  27i._,  lent.s  per  .share  in  aieorJanec  j  tor  of  19o(,  production  tlgures  just  . 


undor  thf  niirecmont  r  *JTth. 

!’.;i!aiUM‘  of  tbo  instalment  has 
liofii  r .v t'ndfd  to  iM'bt'Uary  l.st.  Issuoti 
I  i-iipital  IS  now  IJ, 910,007  shares. 


Improvement  Shown  By 
Matachewan  Last  Quarter 

The  earnings  statement  of  .Mafa- 


I  Uono  Gold  Minr.‘».  . 
j  Kneves  MarDonaltl 
I  iiochc  Long  Lan  . . 

i  Koyalitv . 

San  Antonio  G  .  .  . 

1  Shawkoy  ,  ,  .  . . 

!  xSlp  rritl  Gordon  . . 

'  xShi'4‘P  f*n*44k  ...... 

•  xSisoo4j  (loUi  .... 

j  xSladt  n  Malartn*  . .. 

I  Slav.- I.jik.*  Gold  .. 
South  .Amcrk-an  .  . , 


(JcoCfi-oy  V.  Hai-ino.  .‘-eort'tary-tn'H- 1  chowon  Cons.  Minos  for  the  /quarter  !  s.  w.  retroh'um 


Ihc  I  .Irift.  w  here  .samples  range, I  fi-om  . .  . 'ci  at  the  end  of  the  year.  Up  to  a  .-.urer  or  Th'unpson  Uadillae  Minin'4  i  ended  Dec.  31 .  1938.  reflects  the  in- 1 •;; ; 

Dr'"  $58.80  per  ten.  Ulat  drilling  Ls  ex  [distane,  of  450  feel  the  g-eologieal  eon-  i 'orpt'ratwn.  Limited,  has  notifie,.!  grca.se  in  millhcads  that  has  been;  Sf.  AntWy  . 

ess  1  peeled  to  d.-tei  imn,.  the  extent  of  i  he  , 'l.tioiis  were  similar  to  those  in  the  Montreal  CiiT-h  .Market  that  federal  ,,,  ^  a,, -in-  iq.'jj  Y.-i-ii,,  :  jSudbury  Bacin . 

,.t7v(  in  .-y-.siem  on  the  7.5o'  !..vel.  Sm- 1  el.l  workmg.s.  Urom  that  point  on  Trading  a,,, I  Agen.-y  Uonipany.  Limit-  about  S,.d  rontact  . 


(lends  may  N-  paid  on  tin-  eapital  |  ^',g, 
slock  as  long  as  the  hnnds  lire  out-  g,  tm.iinf 

.standing.  cipal  ve,,,  whii-h  had  l«'c  n  m  iie.iieu  green  iiorphyry  .  To  date  Ihe  work  shares  have  been  firmly  iindeiwvrittcn.  |  bead  averages  now  arc  approxnii- I  Tobum  Gold . 

.V  special  gi'uerni  meei.mg  of  the  last  ye;ir.  has  fully  upheld  ihe  interpreiation  of  bnt  not  as  yet  Lssued.  .jatcl  $5.60  per  ton  ■  ^ehrGo'ld . 

(  oiupany's  shar, 'holders  has  been  - -  b--  engineer.s  w  ho  had  foi-e.seen  sneh  There  are  now  3,543.7.5ti  shores  ofj  Quarterly  statement  to  Dec.  31,1  f  nitisi  Oils.’. 

(-ailed  fur  February  6ih  lo-pi  to  con-  MARI'IIMi:  CMHIJ.M'  Gol.H  (  (b-\ •  h'pment.  Some  free  gold  has  the  (ompaiiy's  capital  stock  is.sued  and  ‘  Ventures . 

rider  llH.  new  financing  pniposal.s.  »"  '"-d'"-  f'baii.  e.s  l.> -dLs.-bai.g  'o.  .  ii  notiecl  m  the  enos.sem  hut  it  is  ontstanding  and  456.250  shares  remain  •  !  ^Wai'w  Am'^ei  M' ’ 

_  _ debts  amonntmg  t"  appiv.ximately  not  exi»cre  |  th.nt  interesting  mineral-  ,„  the  trea-snry  .  of  ^  Tons  of  ore  milled  38.971  37;iil54  !  w. m  Min 

...  ..  I  $15,000  amj  obtain  .sufficient  money  to  ization  will  ho  encountere,!  bidore  the  shato.s  ure  under  option,  including  the  .  . . .  _ — - i  woBt  l^urner  Petr. 

ICiCttC  jnOWS  Dig  INct  Loss  resume  (Je'-eloi'ment  work  on  th,'  pro-  drive  i-eaches  it.s  objective.  The  new  s,250  .-hure.s  firmly  underwritlcn.  income  from  metula  I  White  EukU- Silver 

AA  C.  _  AA'II  r\  .*  pertv.  .Maritime  UailtlUo-  Gold  .'linc.s'  pilot  te.st  mill,  hating  a  capacity  of  - - -  produced.,  .  $21«.l.'->-Z  $191,603  WhitewaU-r  Mines. 

May  otop  Mill  Uperations,  offering  200.000  treasury-  70  to  10  tons  per  d.ay  is  expected  1o  WALlvER  PATRlUl.V  GOLD  Dev.  and  oper.  coats .  1,0.268  137,9211  Wiltsey  UouBhlan , 

. . -  I. share.s  tor  sale  at  10  <  ent.s  per  share,  be  fully  m.stalled  w'ithin  the  next  few  M  lNFIS  LIMITED  —  By  •'^Kreement  j  _  $.17,884  .$83.682  1  W’Hght-Hftrgreavcs 

'  au(-0liver.  -Viiieite  Gold  .Mine.s,!  with  the  stock  bt'ing  c,ff,-r,'j  fir.st  t,,  da\-s.  This  tost  mill  w-ill  enable  thCj  .Januai-\  6  Taylor  S.  Pennington  &  Lx)..  .  124  j  Vniir  Vankee  Girl. 


the  w,  .st  of  the  .shaft  for  the  pnrpo.st  sLsiing  of  red  and  soinet 
ot  fiivling  the  ‘-xleiision  -of  the  prin  porphyry  and  dyke.s  of 
eipal  t  '-iii  w-hi(-h  had  m  il,  .iD-o  rreen  iiorphyrt  .  To  da 


es  sinsted  'e'fi./'J-ent.s'Tiiu'’ .sliar,- '  in  of  1937,  production  figures  | 

anodiorite  with  ihe  option  agreement,  and  8.250  |  released  'vould  indicate  that  mill- !  ,Xcxaa  Can.  Oil  . 


MARiriMn  CMHI.I.M'  Gol.li 
Til  f*rdt*r  to  t'InliIl<  i^4  1 1>  rji.s<*h;/i 


Toburn  Gold .... 

xTowagmuo. . 

T  rhi  Gold  . 

f'nitHi  Oils . . 

'  Ventures.  . . 

Vulean  Oils  .  .  . 

X  Waite  Amulet  M 


Vidette  Shows  Big  Net  L.oss 
May  Stop  Mill  Operations 


38,971  37,034  :  Wendigo  Golo  Mim^H  Ltd 

— . — - - '  West  Turner  Petr.  Ltd 

i  White  Kagle  Silver . 

$2t8.ir>2  $101,603  Whitewater  Minea. . 

170.268  157,921  j  W'ilt^ey  Goughian  . 

- - I  \Vo4)d-CadiIlao . 


Aslu  rot'l  disirict.  B,  (  .,  had  a  noi  :  .'^harehoJdors.  company  to  df‘teri 

irttv  ii'’*  in  fi.i)  fi  ,...1  A.rt.trt  -Vppi'oxunatcly  $120, (lOo  In.'.  N.-i  n  f  s  which  may  hr  exp 

.  c  ?  V  **0  ifi  'G  ^  *  '  *  pt  ndoU  to-date  on  the  piojtei  ty  iti  < 'a-  ‘onnago  operation. 

ended  September  .lO.  19.18,  as  com- 1  Diwnship.  ....ebe,.  im-Ui.ling  _ 

jiared  w  ith  net  iirofii  ot  $11. "84  in  ]  hnildiiigs  con.strueU-J  at  eo.sl  of  alnuit 

the  preceding  veiir.  The  SO-toti  mill  ;  t2u.n(Mi  and  .$7.o"n  for  a  roadway  to  J^harC  UptlODS  and  m  two  montfi.s.  100.000  .shares  each  at  providing  12V«'/e  (.$60.064 J^lhTnroil . I": 

uperanng  on  the  (-onipany [iroper-ltho  prapeilj.  .Some  lo.ono  tt.  of  drill  IT  J  *.*  ‘""o  (eiits  and  five  cents  pei  •''‘'**"•1,,  ,,o„-„„iof  o,t.  ..nu  tec  ifi"  fee  rte  i  xHomc  Oil  .  . 

ly  11-,'aD  d  6  663  tons  of  or,-  duriu  .:!  "s  has  i.-cn  which  rev.  ale  J  siif  ,  UnClerWritingS  200.000  .shares  at  .seven  and  one-half  j  tor  deprociafum  and  $66.38-  for  dej  . 

Ihe  'c-11-  for  ,  nrod iicT inn  of  890  I  fi‘ I'-nt  ore  io  indii.-e  diieCar.s  to  lu.i-  _  eent.s  p(-r  share  and  balance  at  jiru-es  terred  detelopmenf,  the  company  in  j  Kirk  Tow-nsite . 

Miiiho*,,i-  fio'rii,..  ,  )i  .  I  ,■  >,>>1  will,  .'biift  .-mkiiig  to  depth  d  —  from  ten  cent."  to  forty  cents  per|i937  showed  a  net  loss  ot  $20,879  01111  Malrnbic  . . . 

\Iillhe.i(ls  (inrtiu  the  .viai  _,liopp,>,l|  ,  c,  os.scutting  wa  AUOtTE  PORCUPINE  MINES  Miar-  I'ayable  50.000  shares  per  mowlh  „f  operating  profit,  of  •$104,007.  . 

lo  nz.  jior  DU)  lioiii  ..>6i  oz.  per  ,.,,m,,i,.D.,i  ,he  vein  on  the  I50-i  I.TD.  advi.se."  that  payment  has  been  mr  ten  months  stu'ceeding  the  two  As  operating  profits  in  1938  have  :  sPawnce  Kirkland’.'.’.’,','!,'.’;.. 

Ion  III  the  pecvioil.s  year.  I.  vel.  Tlu-  v.-in  sh.->we.|  visible  gold  in  received  to,-  Kebruary  lOth  and  .March  nionth's  period  above-mentioned,  and  p  -innrnximatelv  *175  000  and  a.s  i  Oil  Selections . 

D.  H  Slcrreli.  mine  itiauager,  at-  j»hi<  ( -  and  had  t  alnes  up  to  $5  pei  lOth  Lnsialinents.  comprising  option."  tlieroafter  at  the  rate  of  lOO.OOO  shares  . 

inbutid  iliH  lower  milllK'ads  to  the  tirn.  Kmih-r  development  ha.s  b.)en  on  tw-o  50,"00  .share  blocks  at  35  and  per  month.  Company  incorporated  oeterred  deveiopmenus  to  c  l  en  ,  . 

fact  that  millfecd  was  being  taken  iceainm-iid.-H  by  tl,.-  company's  eon  40  cents  per  .shar.'  respeetive.ly.  under  I'chniiiry-,  1937  (Onl.-)  authorized  cap-  off  now  only  amount  to  $32.0.8.  the  'V. ! ’. ! ! ! ! i! i” 

f-,,ni  ,n  .lien. inn. ..I  ueeiinn  f V,,.  D'"'' engineer  which  includes  drift  agreement  Oefober  141h  with  .John  K.  ital  3. "00.000  share.",  $1  par:  issued  i  company  will  likely  show  a  c-onilor- > 

‘  ,  j'l  1  ing  .south  of  the  cros.scut  where  Unnioy.  .tr.  Next  instalment  com-  1.2,34.50,5.  liable  net  profit  for  the  year  just!  I'VBB 

mine  and  also  mcliided  a  lai-g('  pro-  „„niered  ii  pi  i.ses  om  ion  on  50.000  .shares  at  40  _ _ _  I  ended.  r  via 

portion  ol  de\  elopnieiil  oi  e.  Sim  e  (hamond  drilling.  .Imt  tin-  eompany  lia  cents  I’xereisable  by-  .April  10th.  Ls.sucd  ~|.  ,  •  wj.  1  M  4  P  '  _  i  Bouscadillac 

Ihe  end  of  th*-  fiscal  .tear  niillheiuis  not  been  able  d  (;irry  out  ibi-  work  ,-apital  i.s  now  2,151,006  sliaie.s.  bllgntly  HlgnCr  INCt  rrOlU  1  ;  Itruwnlee  M  . 

had  improved,  lie  .-tateti,  and  had  due  10  lack  of  fund."  -  —  Mines  1938  XnO  WcSt©rn  V/llS  . 

averag.d  .6  per  ton  during  the  . . -  Hl-k\K  ENFUJR.ATION  AND  RA-  UuysbOrOUgll  MinCS  lifOO  $  UC  . 

.on,., I,  nf  December  As  flevelon.  MITMlI!  GO)  D  MIXES  ■  Lii,  ii!l.  DllM  LID,  Addlllonal  $10,000  -  '  '  kX  Go  d  Kami  ’ . 

‘  ■  J  I  acinu’  rf'.-JUlt;-  fliun  surfar**  28. -mI  share's  a’  .*>5  cems  hiu- >  Toronto  Bureau  The  Financial  Time*  <  t  OIlt.lUUO(l  froul  i  USC;  lo)  I  pandora  Cadillac  .*  * . 


comr>any  to  df'tennin^  !ocovei>  t  Lt'd..  aRreod  to  purchaAr  50.000  sShan?s  ^  -  - - - - *  I 

which  may  ho  f'xppit*’*'!  fi'om  ;i  lurgrt'iat  ihn*o  conts  por  share  payublf^  i  Estimated  total  profit .  $48,876  $3iL806  j  l.\HSTED 

tounagr  op(*ration.  j  forthwith  and  received  option  on  fur-  the  above  figure.s  no  allowance;  Troth 

-  tbnr  ij:>o.0()0  shares  —  50.000  share.s  been  made  for  taxes,  deprecia-  Cuast Copper. ! 

I  .  Eartcrtv 


Share  Options  and 
Underwritings 


fact  that  millfecd  was  being  taken 
freini  an  ahariddiied  section  (.if  the 
mine  and  also  included  a  large  pro- 


iug  .south  of  the 
higliei-  sables  we 


portion  ol  de\  elopnieiil  ore.  Nim  e  ,humond  drilling,  .but  ilie  compaii.v  ha 
Ihe  end  of  th*-  fiscal  .tear  niillheads  uoi  been  able  i.t  (;irry  out  ibi-  worl 
had  improved,  lie  .--tateii,  and  had  due  lo  lack  of  fund." 
averagi-d  .6  o/.  per  ton  during  the  -  - 


table  net  profit  for  the  year  just  j 
I  ended.  . 

The  Western  Oils  1 


inouUi  of  Jioremhrr.  A.s  rlevrlop- 
luenis  «'ire  fi  nan  red  h\  mill  retJirns. 
\fr.  STf-rrett  pointed  our  th-il  if  was 
diffK'ult  to  inerc.'asf  production  al- 


vfryru!  ao)  o  v/.\  /;.v 

acinK’  r^^sult;-  fuun  surfar^ 


tion  work  on  the  MUnor  Bold  Mines  hf'f^n  roeoivod  from  Yukon  YplJowknife 


MI.  .-.r-tixn  1^111  .iKj.  M  »i..oj  \  i\  iho  <‘)ha  distriot  aro  i.-  i  »ovrioprnonis  !#mi.  unnor  HtrrfMnn*nt  t  ,  «nHoH  nor'pmhrr  ‘tl  I  adjusmonts  win  restore  tho  well  a 

diffinilt  to  incrc.'asf  production  ;*!-  porUd  by  II  U.  M.  Turner,  rosi  hoU  ,\u;;ust  17,  19:^9.  whep'hy  fiOO.oOo  don-* UUauci  cuutu  ,  j  f  ,  V  [  least  to  Ihc  3.000  barrel  open  flov 
iboiul)  tio*  mill  may  he  shut  down  |  phluk’i  r.  n  lio  p.‘conim«*mh  iminodiat*  uted  shftres  wore  underwrittf'n  with  j  OStimatca  pioni  ^  !  ifitf  which  would  pla<c  it  in  the  to] 

w'liilc  development  is:  pushed  in  fu-|ihainond  drilliivj:  to  pro\’(>  at  depth  th*-  Mm  procci'<i.s  to  ho  used  for  the  bene- 1  prccifit  Jon.  taxes,  etc.,  oi  ^  it?  i  amonp  volley  wells. 

|\aiiou,s  vi-ris  which  carr>'  hiarh  o*^!*  fit  of  the  <Aonipon>’.  Holanct*  of  ojrrcc- j  apain>t  ?1S.710  in  Mtt'  cf)rre.''pondiii.c  ;  \v.  K.  Knode.  ithainiian  of  the  con 

t  ’lirrcni  iK^ct';  af  tin*  comn'in^  it  i  surfo*  *'.  No.  I  vein  ha.*^  been  ment  comr»riscs  on  undcrwritinfi:  on ;  period  *tf  1037.  Production  totalled  i  servation  board,  is  at  i)rcscni  obU\iii 


Pevrioprnents  Idil.  tjndcr  atrrccnu'ntl 


Toronto  Bureau  The  Financial  Times 
'I’oronio. Guysborough  Mines  in 


I  Bcuufor  Gold  . 
:  H*)u.«cadi!lao  . 
j  Brownlee  M  ... 

I  Curlier  Malartic  .  . 
•  Central  Cadi'lae .  . 

'  Duparejuet . 

Kirk  Gold  Hand , 

1  Pandora  Cadillac . 


ibou;;!)  the  mill  may  he  shut  down  enkunsr.  wlio  n.‘4‘omm‘*nd.'  immctiiat* 


G  ontinuod  from  Page  1-5)  j  &VU  CadZe i i i! ! 

ment.s  lo  both  product  ion  zones  ajnl  I  PaUi  ConHolidatcd  . 

adjusments  will  restore  the  well  at  [  HlaverJicvLlopmcnt. . 

lea.st  to  the  3,000  barret  open  flow  j  Tliomi-Bo-rCaoillu.^  i! ! 

i-fite  wliieh  would  place  it  in  the  topi  x- Broken  lots. 
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3.10 

.26 

4.70 

4.20 

.10 

I  30 

t.to 

.00 

2  30 

2.00 

.30 

.40 

SO 

.39 

J  65 

1.34 

.10 

.InJ-s 

.10 

.15 

5  80 

5.10 

.65 

I  00 

65 

.60 

8.25 

6.55 

.12), 

.16 

12 

05 

to 

05 

.00 ’4 

.00», 

.04 

.04), 

.04 

.Oo'., 

,08», 

,  05 ' , 

.15), 

.18)4 

15 

,30 

8.55 

8  15 

.07 

.09 

.07 

(12 

.03), 

.016..: 

.25 

•J.25 

•2.25 

.41 

.75 

.40 

08 

.  12 '-i 

.08 

.69 

1 .45 

.69 

38 

3.75 

2  35 

25 

36, 75 

31.75 

.11 

1314 

.11 

Ot 

.01 

.0064 

14 

17 

.  14 

08 

.13 

.08 

01 

tn* 

01 

.03', 

02  bt 

lU 

10 

10 

51 

1  95 

1.50 

01 

.01 '.4 

.01 

08 

.08', 

08 

13 

.  13 

.11 

10 

10 

.086a 

04?/ 

04 

05!.. 

06 

.05 

17 

23 

.  17 

05 

08 

.05 

08 

09 '-j 

08 

14 

.16 

14 

25 

2. 50 

2.35  ’ 

14  H 

)4)i, 

04), 

05 14 

0464 

21 

.29 

.21 

•  iirretil  aK.sei.s  of  the  eompani  at;""  suifa<  NO.  1  vein  has  bfs-n  t, 
......  1  ,1.  'c  ,  ..  it,.i  ,((,  (-1  '  pi-ov<' 1  li\  trcuflilng  and  sfriptung  fsr  . 

.‘..-ptcmhci  .10,  19..S  totalled  $19  LL,  , 

lehlic  ciii-rent  liabilities  amuunied  „„  imeth  .,t  !■ 


Milling  Operations  to  Be 

Suspended  by  Capps  Gold 


r  28.573  share."  at  .-(5  cents  and  1"0.ooo  j  (,f;j(  from  6. .593  ton.s  milled.  wtiUe  )  ing  government  approval  of  the 
,-  ."hants  at  40  cents,  payable  *-7.99"  ''V :  a-.-elonmeiit  iind  operating  egits  ' (  onserv.ation  order 

state-,  and  ha.s  an  indicated  length  ot  Kebninry  I5lh  and  $4.5,000  hv  -'‘ayi  t(,;c,.r,  mo.-int-  nnei-iiina  urn  i -slashing  allowable  yield  of  104  Tin-; 

api.roximatelv  2.500  feet.  1,5th.  !  " '  ' Icav  ng  op.  I  at  11,,  Valley  gas  wells  lo  aixmt  oO'.f  I 

■ _  _  I  fit  of  S18.3'20  to  whicli  ts  added  non-jg(.  ,„(;,senl  108.000,000  eubte  feel 

i/D.s'//r/f  I.OXG  1,\(’  (,OI.I>  REATI’IH:  gold  MLNES  I-TD..  a  l-j  operating  revenue  of  $203.  to  obtain  '  uaily  flow.  .New-  oil  well  (iuol.i.s  are! 

MIXES  Tie-  eompany  Inis  $1  30.0"0  vise,"  t  hat  9. Ouo  shares  havi' been  taken  I  judfit  of  $18,523.  as  aho\  e.  :  exix'eteU  by  the  end  of  .lamiary  wlieii  - 

in  ea.sh  or  liqmd  as.sei.s.  sharoliolder."  up  at  $1.0"  a  share  lyy  einployee.s  of|  Estimated  profit  for  Ihe  year  end-  |)roduetion  tests  of  all  w-elks  will  lx 

•ns  informed  by  A.  K.  Roberts,  .s,'<'re-  the  (.'.amjiany  imcler  the  option  granted  :  I  Dfecnibcr  31.  1938.  aiuoiinled  to  <-oni|>l('lcd  uud'-r  the  new  s('t  ot  rcgiila  | 

iar\  tn  ivsun'r  of  the  eompany  in  a  March  24.  1937  to  purchase  20.000 ;  hefoi  e  faxes,  depreeialion  i'*""-s-  .Mtliongh  total  tield  allowable  ; 


Toronto  Bureau  Tbs  Finaneinl  Times  ' 
Toronto.-  Ctiiips  Gold  .Mine,  Ltd.,  ^ 
!  (  ports  that  since  December  I  ac- 1 
iiiiil  recovery  in  Ihe  mill  has  'ui-|', 
prov(d  but  that  grade  from  the  tom- !  * 


ProdiK  tinn  loltilleri  i  servaiion  hoard,  is  at  ijre.senl  obtain- I  largest  prod’dcer  in  the  .south  end  of  eraxturaging  dLsplay  production 

3  tons  milled  while  I  ing  government  approval  of  the  the  field,  ahead  of  Royal  Cansulian  No.  through  a  one-inch  choke  is  a  much 

4  nnec.iins  e,,o  -D)OHr  r.s  lU'w-  gas  (  onserv.stion  order '  2.  at  2.263  barrel."  and  Frontier  at  more  .-conomlcal  method  of  recover>-, 

1  01X1  aiin^  i. slashing  allowable  vield  of  104  Tin- !  2.189  hairel.  Thus  negligible  decrease  and  will  lengthen  the  fie|d'.s  life  sub- 

ving  o))et-aimg  [iro- ;  ,g  .^|.,g,„  jg.  j  ,  jg  fl„„.  „nd(.,-  the  new  tests  is  a  most  .stantially  by  restricting  gas  wa.stage. 


li  Hcr  uutlmiUR  rcicni  fli  vclopmcnls  .shares  at  l>y  l)(‘ccmb«*r  :U.  1938.  '  ’  “  •M-itii  41-  t-u*  in  hc’*"  '  likely  be  muc-n* 

3'hi.«  c.Tinpanvs  witli  liuuiil  a.'ksciw  uf  Balance  of  tlu*  option  has  bcoji  c.\-  *  *1  *  i  V  1  lo.aoo  barr*'!  <ijiil>  latc.  it 

■  appi-o-umat.  ly  $i:i9.oon  as  shown  in  t.  nded  lo  Dei-einls-r  2.L  I9:!9.  I.ssuc  l dt"''"'4  I  '  -k  tirnoilliled  to  ■,„  n-portod  that  individual  well  gnotus 
"1  the  Ui.st  financial  slatemi  nt,  dated  eaiutal  i'S  now  1.801.6-18  ."liares.  •8'M-..61t  front  thi'  tli’atnient  ol  -.1.-  ,  uiay  show-  changes  iindei  new  nielhocLs 


proved  but  that  grade  from  the  com-.  M;,reli  .-iL  1938.  The  emipanv  has  -  129  Duis.  eompiivi'-l  will!  pn 

pany’.s  properties  has  been  disap- ;  aeguired  21o,iioo  .stiac  .s  of  Thempson-  URI-IDO  I’DRi 'Ul’IN  E  Gi  >l ,1  >  i'>.-t7  of  -5211  t"8  fr 

pointing.  Ore  from  out.side  proper- ;  l.undmark  (iokl  Mines  Ltd.  of  whicli  MINES  IdMITED  i.s<-.-  'hat  1-1  mining  of  21.031  tons  of  ore 

ties  was  nol  delivered  in  sufficienl  ■  •’'9.000  shares  w.-n-  pnn'hns'  d  at  the  fV  Strong  has  purchase  1  2.-t l.5oo 

..o'lntDv  tn  necniit  -i  nrofit  on  oner- -  '■*'^0''  pro-'-.  Tills  ‘Oinpany  is  at  ten  eeiiis  per  share  uiidi  i  .Xgicc-  ,  ,,,,  ,  .vi,  i  ,  i.  ■  i  e  i 

‘  ^  r-  ^  ,(  '  ^  111^  ,  now  sinking  a  shaft  on  iU;  Kim  vein  mcnl  daii'd  .\i>ril  20,  192, .s  ami  lliat  klltl\l.\NM  4II.KI 

a. ions.  F  or  tlie.se  reu.soll,"  mill  up- ig  V*'llnwknife  area  .ami  Moshei  Agreement  has  bi'cii  D  iinmafe.t  stm  e'd  "cneral  m- ('ting  i 


129  Ions,  eionpiivi'-l  w  iih  prodnet ion  i -.if  selling  lu-oration  guotiu". 

luring  1''37  of  -5211108  from  llie  D|«en  flow  of  tin-  well  wliiih  is 


er,ations  liave  been  suspended  pn'Ul- !  i,,,,,;.  '  I.;,,.  has  u  12.7307  intere.st  m  '  "  '  -- - 

ivs  a  careful  survo.\.  I  ^om**  56  niiniuK  >'luims  in  ihc  irnn»**  DI'QT'KSNK  MlNINd  <'<»..  I.i'lL 

Sinrp  no  fresh  capital  was  avail*  |  tpafe  vicinity  nf  th«*  pivii>cii>’  A  fur-  (*»>■  Aj^rcem'-nt  I  ►*‘ct*inh*'r  l  *,  r.*3S  .1 
able  current  obligations  of  the  com- i  th<'r  stn-Jy  of  results  on  the  com-  amended  to  Agre'-m.  nt  .lauiiai  v  12 

panv  created  difficulties  which  were  j  I'uny's  i.roi.._rt.v  in  the  Long  I.ac  ar,.,,  i...;i9  K.  V'' '.o’ 

*  *  .  ...  li  i>t  (on.suifTcd  julvi.'iilblo  and  will  b**  purchase  4.».''0U  sh.»  i  f .  .it  f  ii ,  »-*n  r  cm . 

accentuated  b\  99"9M,dtng.  ol  a  -hortl.v.  per  .shari'  pa>al>k-  f'.rtliwitli  ,io  l  i" 


,.  ri  ‘  .  4'  r  »u^  \  un*lcrtak**u  chortly. 

creditor.  Rcpro4SPuriitivos  of  ihoi  _ _ _ 

company  are  in  fhailotte,  N.f this!  iJOMA  LAKE  (iohtt 

wfick  and  will  report  to  sha rehold- 1  whose  pisipi  rty  in  the  Porcupine  ana 


ers  in  the  near  futura. 


_ _  '  <  «'iV4‘d  opU-ou  ‘»u  a  urthui  ♦,m.>  mci  •  from  b  tr 

ww'prt.p.-rtV'in  .hc'n;rcupin.(  sluox"  Pa; a;:ie\v,i  Un  ' Annmd  meethin-ill  he  held  at  11.15  1 

will  be  taken  over  ami  developed  by]  months  —  .100. ooo  shares  at  i \\**ut>  I  a.iu.  at  the  Banic  pl.ic* 


iMillio..  oP  -’tin  ions  of  ore  i  usc.j  to  delct-mine  alk^wal.le.  was  for- 

luillm.g  of  . 1.0  .1  tons  Ol  oie.  |  „„,,.|y  taken  through  a  tw-o-m.-h 

I  elioke.  an.l  ut  this  rate  the  total  po- 
kll!M,\M>  lIKKI'IMi  |ti.nti:il  of  tin'  field  stood  at  around 

.  .  ,  ,  ,  f  ,  I  6.5.(i"U  tiurrels  dalR.  Ti'sls  ari'  now-. 

Spi'e  al  geneial  m  eting  of  ■  .g^de  thi'.mgli  a  one-inet,  opening-  and 

liunl  Lakt'  Gold  Mining  (  o.  will  l)e|,|,j.<  g;  i-oport.-d  to  have  (-ut  field  po- 
lield  at  II  a.ni..  FN-bniii r.v  3.  in  Ihe  tentjal  dow o  to  around  5(i.ii(i0  V.arn'ls  | 
King  Edward  Motel,  Toronto.  w-hen|dail\,  ii  thirty  p‘ >  <-''"t  dreg..  Ilow-j 
shart'hi  ld('rs  will  lx-  asked  lo  ap- I despoe  the  small. -r  choke.  a| 

provo  a  bv-law-  passed  hv  direelor-  j  '’T,',''  i 

.  t  -.11  1  Ill'll’  t»l*l  flow  ratA'.-^  st't  la.''t  full,  uu*  . 

providing  lor  a  de.-r  Mse  ih.- hoar.  ,  ,  _  ;g,.,..,;i,sing  gas  pi-essmc.  Am..i.g 
of  (lire.'lors  Iroiii  9  to  ,  members  viil.aii  lirowii.  whi.-ti  tia 


iii  n'jLsc.i  fiMjui  2.107  barrels  daily  b 
2.3IU  barrels  daily,  and  rank.s  as  the 


become  a  regular  reader 

tt  costs  only  three  dullurs  a  year  for  regular  weekly  delivery  tm  M 
Canadian  address 
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Record  oj  Canadian  Stocks 


^bit^hl  ,  . 

Do.,  prrf  . 

r»o..  prrf  . 

Agrirw  burfiattH  ... 

r>o.,  prrf  . 

Albrrta  Grain 
Do.,  prrf 

.^ma1gBmatod  Elrrtrir 
Do.,  pr^f 
Atwoc.  Brrwerics* 

Do.,  pref  . 

Amot.  Trl.  &  Tel.,  prrf 
Am.  Cyanamid  ‘  H" 

Aomr  (ilove . 

Do.,  pref  . 

Al^oma  Corp.  . . 

Do.,  prrf  .  . 

Vnalo  ('an.  Tel . 

\14lt  &  W'iborR.  pref  . . 

Harkor'a  Bread . 

Do..  pr<‘f  .  . . . . 

Barcelona . 

Bathurst  Paper  “A*’. .. 

N .  Bawlf  Grain  . 

Do.,  prrf . 

Beatty  Bros  . . 

Do.,  Jst  prrf  . . , . , 

Do.,  2nd  pref . 

Bell  Trirphone . 

Blur  Ribbon . 


- Week  ending  Jan.  21.  1P39  - 

Pro\ .  IliRh  I*ow  Price 
(lore  ('hansn 

2*4  2!|  2  ’4 


8^4  8\  H 

1  45  1  30  1  00 


Do.,  pref  .  . 

32 

Brantford  Cord.,  pref 

•24 

Brazilian 

8’» 

8% 

7.1,  .  .1, 

1. 19 1 3 

Brewrre  A  Diatillero  .  . . 

4H 

4M 

4»a  —  ‘4 

23u 

B..\.  Oil  _ 

23 

22';, 

2m  —  • 

B.r.  Power  “.A" . 

24 

24 

22p,  -  1'. 

1206 

Do..  B"  . 

2?» 

2H 

2  •' 

24.0 

Bruck  Silk  . .  .... 

4 

4V3 

1 

320 

Building  Prod.,  new . . , 

16 

18'/ 

15*4  1 

4327 

Burlington  Steel . 

12's 

180  181 
20*4  20 

•105 

2n*u 

26  25';.  24 

iy»a  19‘y  I7‘4 

90  82  . . 

49  53%  47 

•101 

31^1  35Vj  31% 
16%.  16%  16% 
109  108 


Hiltmore  Hat . .  ,, 

Hurt.  K.  N .  *28 

Hurry  Biscuit  . .  *3  , , 

Do.,  prrf  . . .  "OS'  ... 

Calvary  Power  82’^  ... 

('an.  Bakf’rira  ’.a'*.  , *1  % 

Do.,  pref  .  40  40 

Cun.  Bread .  T*'-,  4'' 

I>o.,  ‘ ’A”  prrf  *05 

Do.,  ■  B  ’ prrf . ,  .  ,  61  W 

Can.  (^rmrnt . .  8*4  8=^ 

Do.,  pref  . .  98%.  98' 

(‘an.  Packers.  *70 

Can.  Brt*wrrH*8 . .  1.60  1.60 

l»o..  prrf  ....  22*4  23 

Can.  Pound.  &  Korg.  A,  13  12 

Do..  ‘  B  ’ .  I0»4  10 

(’atn  Nor.  Power  ......  16  16 

Cun.  S.S.  Lines 2%  2* 

1  >0.,  prrf  .......  10  10 

Can.  \\  ire  Cable  A.,,  60  60 

Do..‘B” .  19  19 

Can.  Hronz(> . 39  39 

Do.,  prrf . M05 

Cun.  (’unners  . 4 

Do,,  Ist  prrf  ,.•••••  18  18* 

I  >u..  2nd  pref . .  7*k  7 

Can.  Car  A  Foundry.  ..  161^  I"  ll'v 

Df».,  prrf  .  32%  33%,  30 

Can.  CrlaiM's*?. , ,  . .  13  13* 

Do.,  rights  17% 

Do.,  prrf  . .  102  102' 

< ‘an.  ('onvrrtrrs .  7  7 

Cun.  ('ottona  .  'O.S 

Do.,  prrf  ,  .  .  , ,  104 

Can.  DrcdiTe  A*  Dock  ..  23% 

Can.  Fairbanks,  prrf,  .*105 

Can.  Gen.  KIrctric  .  185  225 

Can.  Ino.  .Mcohol  'A”  2'  *  2* 

Do.,  Tr’  ....  2%  2‘ 

Can.  Iron  Foundries  ...  *20 

Do.,  pref  "^55  ., 

Can.  Lo<*omo*jvr  7 

(’an.  Forrien  Investments  10  8 

Do.,  prrf  *100 

Can.  W.  B.  Boxes  A.,.,  18%.  19 

Can.  Dil  (*o .  17  17^* 

I  )o.,  prrf  *125 

Can.  I’ac.  Rly  ,  5»)|  .5* 

Can.  \V  inrrit's  .  3  3 

(’«>rk.shutl  Plow  7'^  T' 

Carnation  Co.  lat  pref  *106 

('an.  Wallpaper  ‘  A”. .  13 

Do.,  -ir’  .  *12 

Cons.  Bakeries  16  16 

Cons.  Min.  A:  Smelt ... .  54%  oo'-i 

Consumers  Gas  ......  180  181 

C«».s.  Imperial  Mills. .  ...  20*4  20 

Do.,  prrf  ,  .  .,..•.*.•105 
Crowns  Nest  (.’oal  .  ,,,,  29*% 

('ruwn  (7ork  A-  Sea!  ...  26  25' 

DiHlillers-Seagraros .  19*11  1^* 

1  >0..  pref  .  90  82 

Dom.  Foundries  .  49  53*j 

Do.,  prrf  . . ’lOl 

T>ominion  Bridge  ....  31^1  35*. 

Dom.  Coal,  pref  .....  16%.  16?,( 

Dom.  (ila.^s  .  109  108 

Do.,  prrf  .  150 

Dom.  Kubb«T,  prrf.  *105 

I  mni.  Stifl  A:  Coal  ’ '  B"  1 1  %  11  '  ^ 

( 'om.  .Morea . .  5%  6 

1  Jom.  Tc.vtilr  . . .  69  .59 

I  »o..  pref  .  148*  1  117 

Dryiirn  Paper  .  5%  5'i 

Dom.  Scottish  Invi^at  ,,  80r  ,, 

I  MK,  pref  .  .  *32 

I  *oin.  'I'ar  A;  ('h(?m .  ....  6*2  6*4 

I  *<t.,  pref  .  7  7  #7 

I'.lorlrolux  Corp  .  11%  II’; 

Last  Kootenay,  com  ..  *85c 
I  a:, tern  Dairies  *7oc 

I 'a- tern Irrl  Prod  ....  16’ ^  •• 

i  prrf  M01 

LuriliTo  Tiiratrr H.  prrf  'ol  ,, 

I'ii.-iv  \V  aching  Machine  *2% 

I  naitirl  A  Hrut.  Prod.  .  2  1  00 

Ltinlisli  KIrctric ‘W*’-  .  31*-.. 

»o..  B-  .  •7«2  . 

Kquitai.lr  l-ifr  .  6  6 

I  uinous  Players  ....  '20 

t  *0..  \  of.  'I’rust  ...  *18 
fanny  Farmer  Shops.  21  21  % 

Lord  Co.,  Class  ".A  ’  .  23  23 

Foundation  (*o.  of  Can.  10%  11% 

Mrury  Bissell  .  .  ...•  3'^  3'4 

l>o..  prrf . ’35 

(».  L.  Paper,  \  .T .  6  5*.^ 

I  )o.,  prrf  .  16  15 

(iatiiicau  Power  ....  12%.  12*2 

Do.,  rights  .....  3'x  3% 

Do.,  pref  ...  88';.  89 

(Jen.  >100!  Wares  ....  7  7 

I  >0.,  prrf  .  77  75 

(ioodyear 'Fire .  74  %  73 

(io«Ml>rar  1’irr,  prrf. new  57*2  58 

(irrat  \\est  Saddlery.  •  ’1  'j 

1  >o.,  prrf  . , . .  •  *18 

(fUrd,  (Tharlrs  .  6  o'^ 

I  *0.,  prrf  . '106 

Gyphum . .  5 '<2  5*4 

(jrrrning  Wire .  12 

Ihun.  Bridge  . . .  6'  ;>  6 

I  »o.,  pref  .....  34  *4  32 

Ham.  Cotton,  pref  29 

Harding  Carpets  .  ....  3'^  .3 

Ham.  i  nitrd 'I'heatres  ,  '60 

Do.,  pref  .  52  30 

HindeA  Dau(‘h  Paper  ,  13  13 

Holt  Kenfrr^x  Co  .  '20 

I  >0..  pref  . ,  *.50 

Hunts  Candies  '  ’A".  •  •  •  *5  , . 

Do..‘B”  .  '3 

Imperial  Tobarco  ....  16  16 

Do.,  prrf .  7'^  .. 

Intercolonial  Coal  .  15 

Imperial  Oil  . .  16%  16^4 

(nt.  PrtroUum  ....  26%  27 

liid.  .Nrrrptancr  "A”  31  31’.i 

Inter.  Milling,  pref  ,  .  105 

Int.  Bromie  Powders  .  ,  20  20 

Do.,  pref . .  26 '.j  26 ‘y 

Inter.  Nickel .  .  53%  64% 

Inter.  Mttal  Ind  .  6%  7 

I  >0..  pref .  105  86 

Inter.  PowiT  .  3  3 

Do.,  pref  ,  .  ,  . . , ,  77  77 

Inter,  i  tilities  *'A”  ....  9  9 

Do.,  "H”  ...  65c  65o 

.Tumaica  Pub.  Service.  . .  36 

I  »o..  pref  . . *126  , , 

Kelvinator  . .  10*  2 

Lake  of  Woods  .  15*^  16 

I  »o.,  pref  . .  108*4  115 

Laura  Secord  .  13  13 

Lindsay,  (^  W’ .  *4 

Do.,  pref . 

Loblaw-A" .  24*»  24 

Do..'B'’  .  24  lJ  23 

Loews  Theatres . '15 

Do.,  pref  ...  *115 

Lang  A  Sons.  John  A .  .  I2'2  12 

Legarr,  pref  .  *10% 

Maple  li<‘af  Gardens  ..  3^4  3% 

Do.,  pref  .  6‘j 

Maple  Ijcaf  Milling  ...  1.60  1.50 

Do.,  pref .  37lj 

Massey  Harris  .....  6*4  6% 

Do.,  pref . .  52  51*2 

Mitchell  Co.,  J.  S .  *50 

Do.,  prof  . . .  113 

Monarcli  Knitting  ....  *20  .. 

Nlontreal  Cottons  .  40 

Do.,  pref  .  100  100 

Montreal  L.  IL  &  Power  30%  30*, 

Do.,  Debentures  ..  .50'h  50'h 

Montreal  Loan .  27 

Montreal  Ti  legraph  54%  57 

Nlontreal  Tramways  .  70  70 

Moore  Corr» .  39%  39*;. 

Do.,  ■ 'A'*  pref .  ....  170  167*2 

Do.,  •  B”  pref  ...  '228 
.Muirheads  <7orp  ...  *200 

Do.,  pref . . 

McCoU-Fronleiuu'  ...  6*.<  6*4 

Do.,  pref .  90Jg  88 

MeKinnon  Ste»l  ...  *3 

Do.,  pref  ...  *62 

National  Breweries  ...  42  42 '.1 

1  m.,  pref  ...  11  43 %» 

National  (Jrucers  .  ....  6*; 

Do.,  pref  .  130 

Nat.  steel  Car  58';.  59’h 

National  Steel  Ware,  rights  8*^  8';. 

Do.,  fractions  1.15  I  25 

Niagara  Wire  22 

Nat.  S«'W’er  Pipe  ■  .A"  'll  12 
Noranda  Mines  80  81% 

•.oi  til  Star  Oil  .  .  .  I  00 

Do.,  pref  3%  3*/ 

N.S.  Steel  A  Coal,  pref.  ’Ll 

Ogilvie  Flour.  28%.  28*.. 

Do.,  pref  160 

Ont.  Steel  Prod  ...  10  10 

Do.,  pref  *10.5 

Orange  Crush  .  1.60  1.75 

1  »o.,  pref  ....  5  *  a  5^-4 

Ottawa  L.li.  A  Pwr  ...  75 

Ottawa  Power  new  ,,,,  15 

Do.,  pref  ...  99  99 

Mtawa  Electric  ...  8';. 

^tawa  Cur  .  .  .55 

Page  Mersey  Tula's  103  103’;.  1 

ra;it4>pee  Oils  7  6*2 

Penmans  LiinitH  12  12';‘ 

Do.,  pref  .....  130* , 


'  Photo  Engravers.  ...  18 

— _  —  Porto  Kico  Power,  pref.  96] 

I  Stocks  S?-"  5?: 

Do.,  pref .  58' 

'  »  I  ■  Quelree  Power  .  17 

-  I0:18  f.-.  Current  20' 

A.1,  Hi«h  I.c,*niv.U.t.-  u.-nirng';;.',;  Hand  ’  M2' 

.  Riverside  ?•  Ilk  ■  A”  .  28 

..i,7  *  g,  Rolland  Paper  11 

*  Do.  vot.  trust  .  II 

*•  Yi  Do.,  pref  97 

*’  nft  to*  ‘  •-  AA  Reinhardt  Breweries  P 

110  lO.j  5*  . 00  Russell  Industries  .  *60 

•  •  J  .7,  ^  ;  Do.,  pref  MI6 

A  2,1  •  I  Saguenay  Power,  pref.  105 

40  28  25  .  '""I'.o.Ti' *'  V; 

D  11%  80e(,bl  Shaw  Water  &  Pwr  2‘* 

■■  'h*,  "0  Sh5  WiMUmf  ? 

fiOo.h?'  '>o  -Pr.f . 110 

J  *  I  Simon  &  Sons  ...  .  8' 

■■  si  «n  .fi'sn  I>o..  prof  .  MIO 

"*  ?ci  1?  ™  '  Simpson ‘  A"  stock  12 

'®'4  '?  ;  Do..  B"  M 

' '  ..1 

■■  ino  inn  »n  <Hn»»rdl  Psper..  IS 

102  100  $o  50  Do,.  pr..f  .  04 

—  -o  Southern  Can.  Pwr  .  12 

•:  ",  *“  ■>”  Standsrd  Chemicst  .  'a-' 

*  stand,  steel  &  ron..pref  '32 

sundard  Paving  . ,  2" 

••  -  1.  Do.,  pref  .  2fi 

.  •  '2  .  .  Stedman  Bros .  16* 

loi  10?  05  . 

»« ’ st^riin* Coal . I 

.  160  Ui  w  00  pref .  10 

32',  35  2';  *2.00  •  -ho' 

22  25  21  *1  SO  st.^w’^enceCorp .  ? 

'?:<  ii*  ,  ,  Do..  A"  14 

“  1-  ti  on  S'-  M'"'  'O' 

*•  *i  ”0  Do.,  pref  120 

"  O’,  00  I  p,p,,r,  pr,,( 

•  •  5  *  ,  .  1  Tamblyn  Ltd  12 

”  irt/  151*  -Or^hJ  IJO"  prrf .  "^S* 

6  ,  16  .  'Oe,^  !  Tip  Top  Tailors  .  *11 

•ri  il-’  3  "  Do.,  pref  . M08 

^  -  oq  ■*  ISI  ,,'So  Tookes  .  'eOe 

29  16>.j  »1  ..0  Do.,  pref . Ml 

•*  3  2  Hit.  I  TAri.Afn  Tri4,k.«*/^.P«  l\ 


NEW  YORK  STOCKS 


Air  Ki'durtion 
4j  no  Allie<i  ('hnniral 
1,0  Allw  Clialiners 
.(tl  20  Arm  rad  a  C'orp 

■  Int.  ., 

.^2  00  Am.  (  Hr  A  F 
*1  00  ,  Am.  A  For.  Power 
no  Am.  Locomotise. 

KO  no  Am  Marf'h.  &  Fdry, 
Afo.  Power  A  Light 

$6  00  P'‘»  f 

.<f  00  >  $6  pref 

*■,  n  -Am.  \Nater  A  F3ee 


1939  Change 
.56%  -4% 


Provincial  and  Municipal  Bonds 


PROVINfT.\L 


Low 

65  00  Alberta 
60  00  Do 
HH  .50  British  Coltimb'i 
99  00  I  lo 
96  00  Df 
92  00  Mamtrba 


20*4  8' 
24  %  1 7 

140  120 


12*4  \bh  9 
108*7  198%  100 
3.0O  ,50. 


.xm.  Smelting 

18*./ 

48 

.\m.  Steel  F'ogndries 

:l?i. 

32 

.\m.  Sugar 

21 

19!. 

\m.  TiT  &  Tol 

15,3 

lM«a 

Vnaconda  ('opper. 

31% 

27’j 

Mchison 

38% 

81 

Atlantic  Kctining  Co 

22», 

22 

\x  iali#m  Corp. 

7% 

fi'a 

Baldwin  l.o<o  . 

15*, 

134, 

Balt.  A  Ohio  . 

6'. 

Barnsdall  Corp  . . . , 

17>, 

16 

Bendix  Aviation  . , . 

271, 

24'. 

Bet  hlebem  Steel  . , , , 

73 

63 

Boeing  Airplane . 

31', 

26 

Bordena  . 

I7», 

16t,- 

Brigga  Mfg  . 

28 

23'., 

C'elanese  Corp . 

22'-, 

19 

Cerro  de  Pasco . 

46 

41 

Chesapeake  A*  Ohio  Hv 

36 '  < 

32 »; 

'  Chrv^ler  Motors 

771, 

70% 

I  Colgate  Palm  . 

13% 

12% 

('one.  Edison  of  N,A  . 

33 

3l'ii 

C ont.  Baking  . . 

18% 

17 

Do..  •  B" . 

1% 

1  % 

('ont  mental  Can . 

40*  . 

■isi. 

'  ('orn  Products . 

65  >4 

621., 

Crucible  Steel  . 

44-'8 

39 

),» '  no  .50 

105  00  104  no 

108  2.’i  108  O'l 

'  115  on  113  00 

110  7.5  110  00 


MaiurjlN 
1  Mrb.  I9i: 
I  Oct.  19.S9 
15  Feb.  1917 
1  Sept.  1953 
1  Ort.  1953 
1  \pr,  1947 
1  Ocl.  19.5! 


N«  w  Brunswick  . . 

.5 '  •> 

17  .May 

,I9.5t* 

110 

>0 

114.  .50 

Dt.  . 

4*j 

I  >  Apr. 

1961 

lOS 

00 

1 08 .  .50 

*N/*\  a  Scotia 

1  % 

1  .*  Si‘pt. 

1952 

108 

2  5 

111. 75 

Ontario  . 

1  Julv 

1946 

113 

00 

116  .50 

1^0  .  . 

1  June 

19.50 

1  10 

00 

113,75 

Do 

1  June 

1970 

107 

50 

111. 50 

Ontario  H vdro-Electric  Power  1  t 

m  4C 

1  \llK. 

1957 

108 

no 

111.50 

•  rio 

1  Jan 

197t* 

1  18 

50 

122  7d 

Prince  Edward  Island  .  . 

3  , 

1  Oct. 

194  5 

98 

«*0 

102.00 

(Quebec 

1  Aug. 

1958 

10: 

00 

1 10.50 

Province  of  Saskutchewan  .  . 

L'  \ug. 

1953 

60 

no 

65.00 

Do . 

H'  , 

1:.  Mrh 

1‘*''2 

.6 

00 

81  .00 

Do .  .  .  .  . 

1  Aui;. 

1958 

OK 

00 

72  .  .50 

•95  " 

• 

98 

ino 

95’, 

80 

$6  50 

51 W 

.55 

r*2 

10 

.\ 

8% 

*8% 

’il'i 

123.5 

11% 

7 

98!  . 

98 '.J 

97% 

1  r, 

135 

98 

100 

no 

86>4 

•70  ■ 

<0 

72 

58  ' 

$3  on 

.60 

1 .60 

I  50 

iO 

1900 

2*  y 

90c 

22*4 

23 

20  *„ 

—  2 

1470 

••• 

23 

14'.i 

*2  00 

13 

12 

1 

35 

17 

9 

Int. 

10*4 

10 

1  ^ 

10 

10', 

7 

16 

16 

20.5 

20 

15 

*1  20 

2% 

2% 

2  ’  s 

^  % 

691 

I'-i 

1% 

10 

10 

8*.. 

-  1  * 

520 

16*^ 

O’a 

60 

60 

,58 

-  2 

45 

67 

49 

*6.50A 

Do.,  prrf  .  .  .  . 

'll 

Toronto  Elevatora  . 

15 

15 

14', 

.% 

20.> 

•  1)0.,  pnd 

42'-^ 

43 

j  Tucketta  'I'obacco.  pref 

160 

16:. 

.5 

100 

1  Union  (San  C’o  . 

13 

12’, 

12 

I 

1600 

•  I'nited  Steel . 

6 

6 

4% 

Dk 

7165 

'  Viau  Ltd  . 

■i'. 

2’ 

,  Do.,  prof  . 

50 

48 

W%baaso  C  ottons 

13*, 

15 

•  I!, 

30 

Walker  i Hiram'  G.  &  V, 

49 

49  *„ 

44*j, 

-  3'i 

:il33 

'■  Do.,  pref . 

20 

201, 

!9% 

1660 

j  Western  Canada  Flour 

2 

2 

5 

Do.,  pref  . 

•24 

22 

Western  Grocers 

.50 

Do.,  oref 

•  105 

W’eat.  Kooteniv,  prof. 

•120 

125 

.  Westons  Ltd 

11% 

II 

ii 

104 

1  Do.,  pref 

93 

95 

f»2 

— 

10,5 

Winnipeg  Electric  .A 

1  /r» 

1 .7.6 

200 

1  Do., -  B" 

2  no 

1  Ho 

1.70 

-  20r 

171 

Do.,  pref 

9 

9 

20 

W'oods  Mfg.  Co.,  pref 

^39 

!  V/ooci,  Alex.  A  ,1..  pref 

•69 

York  Knitting  Mills. ,  . 

4 

60 

Zellers  com  . 

8% 

9 

S’, 

9  '  1 

100 

Do.,  pref  . . 

'  RAJVhS 

2i 

23 

-  Z 

60 

!  Canadienne  Nat  . . 

165 

166 

165 

52 

1  C ommerec  ,  . . 

17,3 

n.=> 

172 

i 

136 

:  Dominion  . . 

202 '.2 

20i, 

2'j, 

10 

,  Imperial  . . . 

207', 

208 

207 

85 

j  Montreal  . 

221 

220 

212 

-  9 

492 

1  Nova  Scotia . . . . . . 

301 

302 

300 

61 

'  Koval . 

190 

190 

J8H>2 

-  ■  1 '  2 

266 

1  Toronto 

240 

215 

-  5 

10 

,  DOANS  anil  TBI  STS 

1  Can.  Permanent . 

146 

.  . 

144 

'  Central  Can.  Loan  .  .  . 

M'.’O 

_ , 

165 

'  Charten*d  Trust . 

•10,5 

90 

Econ.  Invest  . 

•2» 

.... 

27 

Huron  A  Erie  . 

69 

63 

5 

1  Do.,  20  p.e.  paid . 

9 

. 

8 

:  Land.  Banking  A  Loan. 

6.7 

15 

.Nat.  Trust  . . . 

M90 

130 

Ont.  Loan  . 

•no 

107 

Real  Estate  Loans . 

•10 

35 

'  Toronto  Gen.  Trust . .  . , 

85 

85 

!  Toronto  Mortgage . 

107 

... 

.... 

106 

S7  00  (  olnmbia  (ias 

(.'urtis  Wright  "A".  . 
Delaware  A  Hudson. 
$2.50  Douglas  .Aircraft.  .. 

PPp  Du  Pont  . 

$7.00  Klee.  Power  A  Light 
*  _  F’reefiot  I'axus  ..... 

'  ’  •  General  Cable  .  .  . . 
’  ‘ ,  General  Electric  . . . . 
2  621..  General  F'oods.  .  ,  . , . 


99  00  Cuv  ol  Charlottetown  ..  . 

107  00  106  .SO  Citv  of  Halifax  . 

100  OO  .  .  r.ty  of  Hull  . 

191  50  City  ef  laCN’s 

108  00  lOT  6t»  ('ityuf  Mtuteton . 

102  00  101  50  City  of  Montreal 

110  25  110  on  •Cit\- of  t  ttiRwa 

I  i7  j  105  00  104  .50  *City  of  (Quebec  .  .  . 

I*  ;  103  00  .  *('itv  4»f  Saint  J»*Kn  . 

,  ,1  89  00  t'lty  of  St.  Lamlx  rt 

118  00  112  00  t'lty  «»f  Sault  Ste.  Mane 

102  50  City  i»f  Shawinigan  Falls 

10.5  00  104 . 50  t’iiy  <*f  Sydney  .  .  . . 

101  00  t’ity  of  Thr»H'  Rivers  ,  ,  , 

87  OO  S6  Ott  *(hty  of  \  ancouver  ...... 

194  00  ^  ^  City  of  Wi'simount  .... 

57  00  (*ity  4»f  Witiripor  . 

89  50  88  SO  '(’ity  of  Winnipeg  .... 

•payable  Canada  and  New  5  ork.  rP: 


.  .3%  31  Dim-  to  % 

D..  1  >pr  1‘>6l 

>  at>U‘  Canada,  New  N  iirk  and  Loudon 


I  .luK  1952  99  OO  lt»3.00 

I  .iHij  I9.>2  107  on  111  00 

1  Mas  19.52  105  00  109  00 

1  .Mch  1!»M  101  .,0  104. .50 

2  JuK  19.5.5  lOH  00  111  .50 

I  Men,  1915  101  50  HU  .50 

1  ,!ul\  1919  UO  00  114  00 

1  .luno  |959  104  5<t  108  OO 

15  Apr  1‘».  1  "'3  Oil  hi8  Oo 

1  Mhv  n*6'.  K‘*  no  fiS  on 

1  .linn*  19.51  113  00  M6  50 

I  Mh\  1956  102  50  1(»5  50 

I  \ug  lo.JI  105  on  108. .SO 
1  Nn\  1958  10!  00  104  00 

1.5  .Ian,  I't.n  h6  00  91  00 

1  .Mas  1954  104  OO  108  On 

31  I  >4  4-  in  5  .  on  62  Oo 

1  Spr  l‘>61  89  ,  Sn  93  .Vl 


160 

140 

^%7*"ou  General  Motors . 

i7'.r 

44X, 

15*4 

10% 

Goodrich . 

oj>  1 

20 

3 

Goodyear  .  .  .... 

35 

.30% 

3 

Cifcat  Norihern.  pref. 

9  T  ^  J 

23% 

f  \  /)n  (treat  Northern  Ore,. 

13 ., 

26 

13 

*i  6ob  1  <!''pyhounH . 

i8% 

1; 

.53 ' 2 

32', 

<4  dd  Harbison  Walker.  .  .  . 

29 

•’6  ’  .f  — 

20% 

!7 

11  dd  Howe  Sound  (‘0  .... 

49^« 

Inspiration  Copper.  , 

i.-.i. 

i;d,  - 

.37 

23*.: 

j  Internat.  Harv.  N.J. 

53'^ 

3!t 

<5  nn  Inter.  Hydro-F}bc 

t  — 

116 

10:. 

i7  no  Internat.  Paper,  prel 

47*  . 

43  *  j  — 

128*4 

12** 

Do.,  New 

13'. 

11% 

18*4 

9 

Kdi.  Int.  3'rl.  &  Tel 

8% 

8  *-4  — 

93 

70 

i\  dd  Johus-Manvillc 

101 

92*4 

2.00 

1  .  .50 

1  KeniifMOtt  (’oppe*- 

3** «  « 

3.-.', 

2-^, 

1  V  'i 

I,cbigh  \  allcv  .  . 

•  H 

1  % 

17 

LouiHxiie  Na-^th  R.K,. 

53J* 

Mai  v  n.  M.  «■  fo 

t  P 

3'» 

98 

6.S 

V  Mi'ami  Copper  .  . , 

1 1 

*  J 

3'v 

MiHSouri  K.  and  T 

1% 

1  % 

Canadian  Active  Bond  Prices 


Th.  followin,  quotations  ar.  furni.h.d  by  I'hr  Invo.tmrnt  Dealer.  A.tociation  of 
t.snada  as  of  Jan.  2Sth. 

GOVERNMENT  BONDS 


I  i\>m  at  (  ahRUa  ll^nds 


•—  I.Rst  sale,  but  no 
.6  — .Arrors. 
b— E^str,  Dividends 


trsnsactiun  yet  in  IMS. 


53 1  a  54*4  48*. 


1.60  1  50 


7, it  I  00  I  iO  1 . 00 


1  Montreal  and  Toronto  Curb 

1 

1 

Week  ending  Jan.  24.  1939- 

—  192S 

<  iirrent 

1  stock 

Prex .  High  I,ow 

Price 

Sale,  Bid 

Ask 

High 

Lou 

Dr  .  Kut< 

1 

('lose 

Change 

{  .Acadia  Sugar  . 

4 

.Aabest  os  . 

103  112',  08 's’ 

3575  ... 

1  i2‘ 

98 

.F2  00b 

1  Do.,  new  . 

28',  28',  25 

3*4 

3110  .. 

28' 

,  .Aluminium  Ltd . 

1321-^  136 

-  2*j 

20  ,, 

140 

1 32 ' 

•  1)0.,  pref  . .  • . 

108%  .. 

'  Bathurst  “B” . 

3*4  3*4  3 

% 

175 

.3* 

3 

Beath  Co.,  “A” . 

2 

185 

2* 

Beauharnois 

3  *  ,  3  %  3 

*  ^ 

1151 

3* 

j  Belding-Cortix'cRi . 

95 

•  - 

95 

4% 

1  Do.,  pref  . 

132  135  „ 

3 

.57  ^ 

135 

1:11 

i  B.  C.  Packers . 

12  12 

1  1  ■  • 

10  ^ 

12' 

1 

Bright  Co.,  T.  G . 

.5*« 

. 

3*te 

1  >0.,  pref  . 

80 

6' , 

:  llulolo  (loM  . 

28  28  ,26*7 

I'r 

1079 

28 

26% 

$3  on 

1  Calgary  Power,  pref. .. 

34 'i'  35 

a, 

10  . . 

95 

S.T, 

6'  , 

<  ‘an.  A  I  )om.  Sugar  .  ,  , 

28  »M  28.’4  28*., 

605  ^ 

28% 

-.JH'j 

('an.  Bud  Breweries.,, 

4'.;  4'-.  I'j 

25 

4  >' 

4', 

■  nt. 

,  (.'anada  Malting 

35  35  34 

-  1 

6. 50 

.15 

31 

$1  .50 

j  Canada  Paving,  prof 

MO 

• 

'  Can  \  inegars . 

13',  IJ's  ... 

•50  ... 

1 

13 

.fl  20 

1  Can.  Starch . 

7  *  .  .  , . 

•  . 

j  Do.,  pref . 

108 

7'', 

1  Cun.  industries  B”.  .  . 

208  220 

••  8 

10  ... 

220 

•5^ 

1  I  >0..  pref  . . 

167';,  .. 

7'  ( 

:  Can.  »nt.  invest.  Trust 

60c  70e 

tOf 

IO 

70 

Do.,  pref . 

•95 

•  T 

.i!.»  no 

'  Canadian  Light  . 

14 

-  -  •  r 

$1  (M* 

'  C ananian  Marconi  . . 

100  10*.  95 

.... 

1200  .  . 

t05 

95 

,  Can.  Nor.  Pow.,  pref. 

109  no  109 

r  .  .  , 

82  .. 

113 

109 

7*  ^ 

,  ('an.  Gen.  Investment  . 

•  1  ' 

8'., 

j  Can.  P.  &  P.  Invest  .  .  , 

30 

, 

Ill-  -1 

50 

1  Do.,  pref  . 

D; 

•  •  1  ■ 

Can  \  iekers  . 

H  8',  7-, 

230 

h) 

Do.,  pref  . 

!  (%n.  Westinghouse, . , , 

u  41  ao 

1  1 

2u  ... 

n 

30 

*3  00 

1  Cati'lli  Kood  I’rod _ 

6 

K 

Int. 

!  Do.,  pref . 

10 

10 

7r5c 

Citx*  (ias  A  Electric 

.Vk  1  10  .55 

!  oOr 

.583 

1  10 

;ks 

Cons,  band  4i  Gr..  prt  f. 

80 

70 

8.S 

,  Claude  Neon  . 

1 1)  1  5  1 0 

•  1  O,' 

1  50 

I.S 

in 

'  Com.  .Ah'ohol  .  ... 

18'.  ISO  160 

J5c 

1310  .. 

1  so 

1  ('om  Alcohol,  pret 

310  .  . 

4r, 

40r 

Consol.  Paper  (*orp.  . . 

«'s  «*-s 

—  % 

1 1633  . 

7 

,  ('onsol.  Pn*Fs  Ltd  . 

It 

8 

in 

60c 

1  Corr.  Hpper  Box.  pref 

15  ^ 

36 

1  Crown  1  )om.  Oil  .  . . 

3 

1  50 

('eltic  Knitting  ..... 

1  60 

1  60 

'  Cub  rtircraft  .  . 

2»  :  .3  2 

•  K 

18.50  .. 

.3 

:  Daxid  &  F'rero  A  " 

12*  i 

12  i 

12 '4 

In'. 

r>avid  A*  Frerc  ‘  B  “. 

1  26  1  3'l 

.Sc 

125 

1  .30 

1  25 

DehavilanrI  Aircraft 

10  10  9 

1 

20 

9 

Do.,  prof 

Dislier  Steel  ,  . . 

3 

1 

1; 

Do..  pre(  . 

'16 

...  6 

1 1 

Dom.  Engineering  ... 

41 

Int . 

Dom.  Oilcl(*th 

33 

Donnaeona  Paper  ‘  .A" 

a',  6  41... 

- 

1010  .. 

6 

1'.. 

Do..  •  B” . 

4’,  4''r  4'... 

236 

1 ' 

Eaat.  Kootenay,  pref. 

8 

... 

... 

K 

Eastern  Dairies,  prel.  . 
European  Electric  ".A". 

3  1 

* 

1.5  .. 

- 

3 

.... 

.  , 

Fleet  .Aircraft  .... 

9U.  10  8  .. 

1081*  .. 

in% 

H'.; 

... 

Fairchild  Aircraft . 

6',  a'.,  1'., 

•'. 

1515  .. 

6 

D-. 

F'or.  Pow.  Sc*’ . 

Frastr  Coy’s  . 

M»;.  i5  I2*y 

2 

146 

1  . 

12'  » 

Do.,  vot.  trust  .  .  . . 

13',  In'j  13'-, 

2049 

17*4 

13', 

F'reiman’s  Ltd.,  pre(.  .  . 

28  38 

20 

38 

Home  Ind.  Products 

110 

Ilonev  Dew . . 

6.5 

—  3t* 

60 

65 

60 

Do.,  pro! . 

8 

.  to 

12 

Humberstone  Sho/i . 

13*^  . 

....  15 

15'. 

1  1 

13-  . 

1  . 00 

Hydro-Electric  Sec  .  . 
Int.  Paints.  .  . 

3*1 

3  3 

3 

2% 

Do.,  pref  . 

13  l.'i  12 

24  .. 

13 

12 

Intercity  Baking 

33 

. 

^ .  , 

.*2  .-.n 

Interstate  Royalty  '  A 
Do.  B” 

Langley  Ltd.,  com 

11%*  .. 

4 

3 

• . 

'4 

$1.12. 

Do.,  pref 

30 

1.) 

i 

Lake  St.  John  P.  Ai  P 

2(» 

20 

10 

Lake  Sulphite  Pulp 
Maritime  Tel  &  Tel 

3  3  2% 

*  J 

tiO 

3  5 

1 

I  5‘‘'4 

60c  i> 

Do.,  pref  . 

17  17 

20  . . 

17 

.Oc  f 

M/’lchers . . 

1.50  1.50  1  30 

■  20c 

12  . , 

J  .50 

1  30 

Do.,  pref  . 

0*4  6*  . 

-  '4 

292  , , 

6  . 

6 

60c 

Mercurv  Mills  . 

Do.,  pref . . . 

8 

Montreal  la.  Power. 

•50 

20 

.)0 

Mont.  Kef.  &  .Stor.  V.T. 

100 

Do.,  pref 

14*4 

A 

MacLaren  P.  A;*  P 

14%  15  11% 

1 

K‘*0 

1.5 

13 

MaeKenzie  Air  .''er' ice.. 

70c  75«-  TOe 

200  . . 

1  on 

.0, 

Nova  a^ootia  Light 

Ont.  Silknit . 

S6',  . 

•»  .. 

Do.,  pr«'f  . 

Paton  Mfg . 

19 

15 

....  1 

Do.,  pref  . 

110 

Power  (^orp.,  pref . 

105  10.>  101 

1 

3 1 .5  .  . 

to., 

00 

6'  c 

Du.,  2nd  pref. 

•16%  47 

1 , 

30  . . 

4  . 

16 

6‘ 

Provincial  Transport 
Quebec  'I'elephone 

■I  %  'i  % 

L55  .. 

15  .  . 

t  4 

Int. 

Reliance  Grain 

Robert  Mitchell 

4  *., 

15*4  16  14  ‘  . 

1010 

4% 

17 

14 

Robert  Simpson,  pref 

115 

115 

6*  , 

llogera-Majesti**  Radio 

2*8  2  *  s  2 '  •• 

*  s 

I')  .  . 

2% 

2  • 

Sarnia  Bridge  '  ‘ \" 

•1  .  5  1 1  . 

60  . . 

5'  . 

1 

Do..  ■  B  " 

6 

6 

So.  (‘an.  Power,  prof. 

106  |08  lOii 

I 

121 

iO.X 

**6 

6'  , 

Stand,  ('lav  Prod 

Ml', 

‘<)jpertcst  Petroleum 

1  P «  ,  . 

_  38  ■ 

10 

$t  00b 

i)o.,  V.  T. .. 

38 

....  38', 

*1  00b 

Stop  kV  Shop 

15  . 

....  10 

25 

riiavt  rs,  «*om  . 

1  . 

....  ‘2 

1  '  . 

I  )o.,  pref . 

Thrift  Stor/'s  ... 

a  .  .  .  28  ' 

38  ■ .. 

.  ,0 

1)4/..  prof 

2 

united  F'm*l  prel 

4(»‘s  41  39 

1  K 

22  > 

n 

3:* 

\ 

..nited  aS»«c 

t>  6  .  6 

6 

♦; 

i^nit.  .Amusements  ‘.V’ 

12*  • 

<i0c.i>) 

Do..  B’*  .  , 

*i0c  b) 

tiilod  iiiatillers 

7.5e 

7;'C 

int. 

Waterloo  Mfg 

1(*0 

!00 

loo 

i\’idkorville  Brt  werv 

1  30  1  30  1  2** 

lOc 

1025  .. 

1  10 

2** 

loc 

Int.  Interim  dividend 

'No  transaetions  this  xear. 

lb)  f*lu.*»  Bonus. 

1  .A )  a  r  ot  arrears. 

6 1 ^  Do.,  prr-f 

o.'t  '  '  Mis.snuri  I*Rrilir.  prei. 

.Mnnlgoint'r.v  Ward. 
16ir  $8  00  National  Biscuit  .. 

liT  $8  <100  National  fash  Rcy. 

ISO',  $10  00  National  Tower  A-  I., 

II’O  $10  00  N,i  tcntral 

lOV  .$8.00  North  .\mcrican 

200  $i2  00  I  North  .Amcr.  .\viatmn 

168  *8.00  !  Northern  I’aeifie..  , 

227  *10  00  '  i''''''  f*" 

Packard  Motors  . 

128  *8  no  Gas  * 

*8  00  Tenns.vlvania  R.H 

15  *4  00  Paramount  Pieluips. 

10  *1.00  Phelps  Dodge 

.50  $4  on  '  Pressed  Steel  far  .  , 

61.  80e  I’hiliP  Morris  . 

.55  ■  *1  00  i-ufoD'l 

19n  .*8  00  Ptlhlic  Service  of  N  .L 

108*,  *5.00  . 

or  Raoio.  1st  pref 

M,5  $4**00  Kepublu*  Iron  A  Steel 

H»’  IP*  00  i 

“  I  Shell  I  nion  Oil  ... 

SI0H.S  Sheffield  .... 

'  Suuthcrn  Pacific  .  . , 

I  Southern  Railway  ,  .  . 

Do.,  pref  . 

. .  j  Standard  Brands. 

i  Standard  Oil  of  ('h1 
Standard  Oil  of  N.J. 

V  Studebnker 

■m  m  .  Tennt-ssee  Copper. 

UrU  ITexasC'orp 

Texas  Gulf  .Sulphur  , 

Texas  Oil  . 

™  Texas  Pacific. 

10  <  urrent  1  "i""  ‘'’•’■''jd'  ..- 

I.ott  Di\  Rate  '  '  *  •^*6c  . 

1'  I  nit/'d  Aircraft 

,  I'.S.  Indust.  Alcohol. 

08  .*2  nob  I '  . 

I  Do.,  pret  . . 

,  C.S.  .StM  . 

•  Do..  pn>f  . 

.  •  •  •  )  \  anu(iliim . 

Wiwtern  I  nionTel... 

.  *  Wcstinghousc  . . . 

,  Woolw4*rth  Co.  .  ...« 
7#*'  j  Worthington  Pump  . , 

‘  !  Aellow  ’I’rm  k 
30c  A  ouiigHtown  Sheet  A 
%  I  Tube  . . 


16  56  110  3 

1.-..7  no- 

18  .6  11  r 

4'‘..59  in- 


PUBLIC  UTILITY  BONDS 


Unlisted  Canadian  Slocks 

SuppPed  by  Kippep  A  Co  .  Inc..  Montreal.  Que, 
iMibp.-t  t«t  confirmation  and  price  change.) 

SinCK  Bid  Ank. 

Abitihi  Power  A  Pai»er  7%,  pryf.  18  23 

Acadia  Sugar,  common . .  3  %  4 

Algoma  Ste»*l.  pref  . 63 

Do.,  com  lO'-j  13 

.Andian  National  Pipe  Line.  ....  33  36 

Biandram-Mendert4on  ......  2  4 

B.C.  Pulp  A  Paper,  pref  .  3H  43 

Do..  er>m  8  to 

B.('.  .Sugar  Refinery  .  82  85 

Burns  A  Co.  Ltd.  ’  .A" .  3  1 

'  Do..  IV  .  I  2 

('algury  Power,  pref  .  94 

,  ('anada  A  Dom.  sugar,  new.  ,  .  ,  2V  29  , 

Can.  Wire  A  (’able,  pref  .....  104 

I  ('auadian  Airways  .  ,  ‘  v  1  % 

I  ruuadian  Arena  in  13 

Can.  Fairbanks-Morse,  com  26  25 

i  ('an.  Fur  Am-tion  Sales,  pref  ...  9  II 

1)0..  eom  .....  I 

(‘an.  Industries  Limiti'd  "A*’....  220  225  , 

Do .  B  *  219  223  , 

Do.,  prof  171  171  I 

.  (‘an.  IngerHolLKand  .  130  j 

I  ('an.  Inv6*stment  F’und  .  3  80  1  20 

I  Can.  Investors  . .  6  7 

j  (‘an  '1‘ube  A  Steel,  pref . aV  62 

i  Di)..  com  .  2  1  I 

f  >0.,  2ml  pn-f  .6  9  • 

('an.  Wesiern  Natural  Gas.  pref  9.5  | 

[  I  )o.,  eom  .  23  26  * 

;  (‘an.  W ostinghouse  .54  .56 

.  Charu-red  'I’rust  A  Flxeculor  (‘o.  9.5 

Chase,  ,\.  \\ .  H'f  pref  ....  25  28  I 

(’laude  Neon,  pref  ,  ,  .5%  " 

’  ('one.  Div.  Stand.  Sees.,  pref  .,6  ** 

!  Do,,  com  .  104*  204-  j 

'  (‘opeland  F'lour  Mills  .  5  7 


Dominion  Transport 
!>ominion  Woollens,  pref 
I  *0..  com 

Dunlop  'fire,  new  pro!  .  . 


I  >«*.,  6 *  mTc  .  pref  . . 

F'oreign  Power  Secs.,  pref 
F’reiman.  .A.  J.  Limitcnl.  pref  .  . 

,  (fould  Pump,  pref 

I  >0..  com . . 

(ireat  West  Lile  . 

(Guardian  Relaty.  pref  . 

(tuelpb  Carpets,  pref . 

1  )o..  «  on)  .  . 

Halifax  F'ire  Insurance  (’o 
Investment  Bond  A  Share,  pref. 
Do.,  .-om 

Imest.  F'ounflatir»n  I  nits 
London  A  Wi'.stern  Trust  Co 
Munstield  Theatres,  pref. 

Do..  «-om  .  ..  .  ,  . , 

Maritime  Tel  A  Tel.  pref  . 

I  >0..  com  . 

Mersey  Paper,  coin  ...  . 

.Moir’s  Limited.  p»-ef 
Montreal  .Aircraft  Industries 
.Montreal  (’ity  A  Dist.  Sax.  Bk 
Montreal  F'inance.  6^^.  pref. 
Montr(-al  1‘ruat  ('o 
Mt.  Royal  Hotel,  pref 
Do..  4'om  .  . 

New  Brunswick  Ry.  Co 
New  Brunswick  'I’elefibiinc  ( ‘41. 
Northern  Ontario  Pow..  6'*,^,  pref 
.N..S.  Light  A  Power,  pref 
I  >0.,  eom 
Pro'  incial  Hank 
priidiMiiial  'I’rust  (  o 
Ouebe  •  Pulp  A  Pai»cr.  pref 
Rcliam  4'  ( rraiu.  pref 
I  )o.,  com 
Box  al  'I'ruNt  ( ‘o 
Scal-D-^ac  (Canada'  Lmnfi-il 
Slu'rbr4»ok(»  I'riHt  Co 
.'N’lx erw4H»d  Dairie**  Ltd. 


'I’raili-rs  F'iiiance  \  pref 
D.n.  11“  pref 
Do.,  V'li.m  .... 
I  >x>..  B“  com 
'I’ni^t';  ami  (luarantc*- 
I  iiilcjl  \muscme:it 
I  nit»‘d  Bontl  A  .''*hai»' 

I  ni*efl  ( 'orp«irat  jon  X 
1*0..  B” 

1  nitiMl  M<h*I  .  prel 

\\5‘st*Tn  (^.'•ain  1  nit 4 
Western  .'nI»-4»1  !*r(»(iucf«.  c  • 
(,#*n.  \V»*ston  Food  Product 
W  'llard.H  Cho4*olate 
W  mgs  Limited  .  .  , 

W  nui:-or  Hotel,  4*oni  .  . 


77  *  y  V,5«4  AokOt'iated  ...««•  *••• 

99  98' I  Beauha’-nois  Power  ...  * . . 

I21'**  121  Bell  Tel.  of  Canada . . 

99';.  99'|  H.  ('.  Power . 

106%.  H,  ('.  Telephone . . 

103';  103  ('algary  Power  ^ 

102  *  IOM4  ('algury  PoW4»r  . . 

104*1  I02''4  Can.  Northern  pj.wer  . . 

(‘anadian  Light  A  Pwr  iNcw.  , 
ILS'i  116  (  edars  Rapids  Mfg.  A  Pwr  ... 

94 '  ¥  90%  D4>m  Ga.*»  A  . 

Dominion  Tcb'graph  .A  . . . . 

97';  97*4  Ka>t  Kootenay. . 

107>*h  104%  (iatmeau  Pf.wer . . 

105  104*1  Gatineau  Powe*- 

100%  liKl  Great  l,akes  Power 

Hx  dro-Kle4-..  Ibmd  A  ^h  . ,  , 

78%  75‘'4  Ini .  Hydro  Kleiti  14! 

10l*¥  Int.PowerCo  .  . .  ^  , 

104*4  103%  MacLareP  (Quebec  Power 

10.5%  104%.  MacLaren  tim-lM-*  Pow^  r . 

105  Montreal  Island  T*ower  . . 

10.5%  104^.1  Montreal  Lt.  Hi.  A  Pwr . 

101%  loo  Montreal  Lt.  Ht.  A  Pwi . 

71%  70%  Montreal  Tramways  . . 

68  67  Montreal  Tramwa>'s. . 

98  97?.2  Montreal  Tramways  . 

98  97  Natitmal  Light  A  Ihmer  . 

101 '2  100  Newfoundland  Lt.  A  Pwr.,,,,, 

101  .Nova  Scolia  L.  A  P . . 

98 '  ;  Ottawa  Elc4-t  ric  Ry  • 

104  103*2  Ottawa  Lt  Ht.  A  Pwr..  , 

Ottawa  Valley  Pi»wer. .  ^  . 

(Ottawa  Vall»*y  Power..,, 

10,5  104*i  Ottawa  Valley  Power ^ 

1 02  *  a  I  (*  1  Power  ( 'orporat  ion  ^  , 

103*2  Power  Corp^irutiim  .  * . . . 

102*4  1*^2  Quebec  Power 

102%  100*2  .''aguenay  F3e<-trii-, . . . 

106%  106  .''aguenuy  IViwer . . 

105%  101*4  Shawtnigan  Wat  A*  Pwr  . 

105  10.3%  Shawimgan  Water  A  Pwr . 

61*2  .58  I  niUd  Sveurifns  Corp  . 

Western  I'wr  (‘o.  of  (  an . 

102*. t  102%  Winnipeg  FU*ctnc  . . 

6.S'|  61%  Winnipeg  Khctric  A  . . 

16  44  Do.,  B.  ^inc.  . .  * . 


10(11. J 

103*.^  105% 


RAILWAY  AND  NAVIGATION  BONDS 


8I‘'4  Canada  SteamshipH  . . 

93*2  Cariadian  Pac.  Ruilway . 

103%  ('arittdian  Pat*.  Ruilwa.x  .... 
87  ('anadian  Pac.  Railway 
114%  (‘an.  Nat.  RIy.  Dom.  (lUar 
117*4  Can.  Nat.  Rl>.  iDom.  (luar.i 
('an  Nat.  lUy.  iDom.  (lUar. 
99  ('an.  Nat.  RIy.  iDom.  Guar.' 

95'  t‘an.  Nat.  Kly.  iL'oro.  (>uar 


INDUSTRIAL  BONDS 


,55*4  Mntibi  Power  A  Paper 

•\cHdia  .sugar  Ret  . . . , 
83  .Miiert.a  Patufic  ttrain  ... 
^mes  Hf)id>*n  Tire 
British  .xmerican  od 
...  British  I  'llunitiiu  P.  A  P 
British  (  olumhia  P.  A  P. 
43  Broxx  n  ( h'mpanx  ...... 

, ,  ( ‘anada  Bread  . 

„.  Canada  Cement  ....... 

(ianada  Paf)cr  ....... 

,«  ('anadian  Canm-rs  . . . . 

..  (  anutiian  ( 'ons  Felt 

( ‘a»i.  Int.  I n\ esi ,  I  nisi 
99%  Canadmn  V  ickers 

L5  *4  (  Onsoliduted  Pape- . 

( 'onsohdatr  d  Press 
101*4  ('umberland  R>.  (  oul  .. 
H*2  *  2  I  hmiinion  ( ‘oal 

1  ><imininn  Real tx  .  .  . 

Dominion  Sq.  ('orp 
loo  l*ominiori  .S|4'el  A  (  »ial 
.  .  Dominion  ’Par 

I tominion  'I’e xtile  . 

•  3  Donnacona  Paper . 

I  *ryiien  Paper  . 

Fiastern  I  >airics  . 

li*o  Famous  Players  . 

Federal  (irain  . 

99-‘4  Fraser  ('ompanics  . 

97%  (iemral  Steel  Wares 
84*2  (ireal  Lakes  Pup»r 
99*4  (typsum  Lime  A-  .Mabastn 
Hamilton  By-Prod  <  ido- 
lnter-(!ily  Baking 
Inter.  P.  A  P  of  Ni  wild 
U*l%  Kiugslon  FMexalor(  o 
.5.*)  Lake  St.  John  P  A  P 
91 ' Lake  St.  John  P  A  P 

London  ( 'anuiLan  Invest 
Linton  Xparlments 
4.5  Maple  Leaf  Milling 
l02  Massey-Harn.s . 
loo  Mc('oll-F‘rontenac  Oil  ,  . 
Mercury  .Vtills 

97  *  J  Mersey  Paper  .  .  .  . 

96%  Do. 

32''4  Minn.  A  Dnturio  Paper 
Metropolitan  Building 
63  Montreal  .\pt  .  .  . 

Montreal  ('ottons  .  ... 

.  V  '  J  N.  S.  Stfcl  A  C'lial 
Penman's  Ltd 

9  5  Price  Bros  . . 

. .  Provincial  Paper  . 

.  .  (Queens  Hotel  .  . 

Kailxxuy  Fxcti.  Bldg 
97  Restigtui'-lio  Co 

Kiordon  Pulp  .  ,  .  . 

99'  ;.  Stmpa<*np  Ltd . 

Sinilb  H'>w urd  , 

10/  %  St/s*l  <if  (  uiiadu 

I  nited  Vmuscmcnt  . 

I  nited  t’.uH  A  Fuel 
0|  1  niied  ( irain  Growers 

2  *  Wi-stern  (train 
tf  t  W  iiidsor  Hotel 
W  olihausen  Hat 

C  Canada  N  New 


New  York  Curb 


\ug  t, 

•lui.v 

.tune  l'‘ 

iU-\.  p) 

Oct  .2 

Max  1.5 

Xpnl  l.K 

>epl.  .5.5 


j  Oil  Stocks 

I  Supplied  by  A-  M.  Kidder  A  (.  0. 

.$6  00  Bid 

.Atlantic  Uerming  com  21% 

Int.  Buckeye  Pipe*  25 '1 

•flLOOn  Eureka  Pipe  ...  17*,i 

Indiana  Pir*e  liim*  .  6>n 

S3  00  Nutiuniil  'I’ratisit  ...  5 

$6  on  N/*rtbern  Pipe  j.im-  .  -5 


Ohio  Oil 

Southern  P«nn.  Oil 
Southern  Pipe  Line 
.Xak.  Standard  Oil  of  ('alif 
22*5  Standa''d  Oil  of  Indiana 
29  Standard  Oil  of  N.J. 

20’ K  1  tiion  ’I'ank  Car  com 
6"s  Imperial  Oil 
7  •  -  International  Pete  e»>m 
.'I'  .i  So<*ony  \  i*euum 


Kiliiittiihiii  l.hrslock  Kei-«>i|)t> 


Mummum  <  o.  Xme- 
I  »«*.,  pref 
.X mer.  ('y aiiainid 
.\m<  r.  Gas  A  Fil»-cl td 
I  »»>.,  prel 
\mer.  Lt.  vV  'i  r. 
\rncr.  .'sup«-r  ower 
1  *0..  1st  pref 
4ssociat(Hj  (iBH 
Atla.s  Corp 
('anadian  Marconi 
(  'arrier  C'orp 
('/•ntral  .siHt4‘s  Filec 
C  ‘iti/'S  Service 
Cities  Serx  ICC,  pref 
(  l^ve  El.  Blum. 
Columbia  Gas  A  F,le< 
pref 


Fciiiiotitiin  !  .IX  ('.‘bt  ork  reroipl.-^  11 1  pref 

)o  Is  ftnolitiin  ‘•txM  kxnid-^  r|ii»  int;  193.’'  (  <»Mi  ('Mt*  Balt 

1  >iike  Power 

IC  Jis  fnllow.v:  t'atlb-.  65.  filoct ric  B.nid 


8.56  IkiuI:  2,5.71  *:  hot: 

hef-p.  It;. 712;  h  *1  .-.i-'v,  *;**.'». 


filect ric  Iknid  A  r 
I  *0..  .*  pref 
Fairchild  \  ' 
Ford  Motor  Ltd 


(iciirg.a  n.wr;  .  pr,  f.. 
Cileii  Xldeii  ( ‘  .  .  . 

GultO'l  . 

[ilimhl..  .  .. 

Indiana  1  ipe  L 
10  Nu*  I'u.  I  i.»as 

•  ^  N’/ xvmoni  Mm 

2  N'.ugur.i  \  Huu.'.on 

I  ;  Power,  h  .  .  .  . 

1  Penroad  . 

I'hiK-iiK  Sec  . 

116  I  *0  .  pref  . 

Ihtnvy  Bew/w  . , , 

I  16  St.  K«'gis  Pap/T.  .  , 

shcrwtn  W  dliutns  . , 

%  Sou.  Penn.  Oil 

I  Standard  Oil  of  K.x  . 

1  16  Ti-chnuMlor 

%  TexonO.  Al . 

2  'Frans  Lux  . 

....  Tubirc  Chat  . . 

I  niied*(ia.«« 

2  I  lilted  (*as.  pref. 

*  I  1  niled  1..  A  P  \ 

3*1  I  »o..  e.x .  prt  f 
jS  I  r.it.  .l  Sh.H-  .M 

I I  tiln  .t  P  \  1,  . 

'  x  1  ptef  ,  ,  ^ 


FOREIGN  SELUNG 
BRINGS  A  SHARP 
MARKET  DECUNE' 


Heard  in  the 

Board  Room 


Heads  Corn  Exchange 


IIEARNINGS  GROWTH 
MARKET  trend  |  SHQWN  FOR  1938 

- BY  HURON  &  ERIE 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


,  - si'Hre"  niurkctt?  of  the  papt  -wTelv 

All  Sections  of  List  Affected  by  l  hat  hcen  that  the  weight  of  opinion 


Continuous  Pressure  of  I'”  finaneiaJ  circlet  ditconnts  the 
Liouidation  l  likelihood  of  a  major  war  in  Hur- 

**  I  epe-  The  prolonged  nervous  tension 

t  preceding  the  Munich  conferenco  of 

NEW  CRISIS  LOOMS  hast  Kali  and  the  results  of  the  lalfci  . 

-  apparently  has  more  or  less  con- 

Stock  markets  went  through  a  j  viuced  a  great  mimber  of  people 
had  period  during  the  past  week,  se- ,  that  the  game  of  ‘'coutraet"  is  still 
nous  losses  being  shown  all  along  being  carried  on  in  the  ehaucelleries 
the  line.  Although  volume  was  at  no  of  Europe  and  thtit  neither  the  lota- 
tinie  exccptioually  hea\.v.  selling  litarian  nor  democratic  nations  have  I 
pressure  was  in  evidence  a.Iinost  any  desire  for  war  if  it  can  be  tivoid-  ‘ 
'ontinually  front  Friday  of  last  ed  by  making  concessions.  The  feel- 1 
week  until  Thursday  of  this  week.  tng  is  that,  if  Britain  and  I'rance  j 
New  York  reported  that  most  of  ha\e  stiffened  their  backs  to  an  cn- 
tlie  selling  wa.s  on  European  a.c- ,  tent  fFiat  no  further  unreasonable 
count,  with  .\msterdam  apparently  j  concessions  will  be  made.  German.'- 


C' ANNED  by  ad'erse  news  from;  _ 

r  overseas,  selling  during  the  past  I  jyjgj  6.08  Per 

week,  mneb  of  i'  from  Europe,  has,  -  Caoital  as  Against  '  \»l  ALGKAERAL  MF.ITIAG  lOTAJ-'irv  vyi  /vix^i'i  i 

carried  .sectiriiy  prices  on  this  con- t  ^ o  *  Again  voyn-,-  ,,  h„rbv  tt„.i  tin-  An  r,ubluhed  isi? 

lincnt  ihroiigli  minor  resistance^  4.74  rer  Cent  e.mernl  Mn-imr;  ot  ihp  .sii.irdioUirrs  dividknd  no.  303 

levels,  on  the  downside,  and,  as  this'  -  nl  Moi)ir.-,il  Tr.imw.iv.,  tb,ni...nv  will  b..-  w-tqtiqP  ,  berrhv  aiven  thd  *  UiV'l 

is  written,  the  more  important  tfrom  i  LIQUID  RATIO  56  P.  C.  ituUdmT^  dend  'V 'twc)'' wllars  pet 

ii  technica]  .standpoint  t  late  1!T)8|  -  ,  WcmI.  Monin  nl.  on°  WrHiif.idjy.  ibe  -nib  shitf  upon  the  piitd  up  Capital  Stock  o! 

low.s  are  being  tested.  |  Toronto  Burrau  The  Financial  Time*  i  day  of  April.  I'tl't.  gl  12,00  o'clock  noon,  this  Institution  has  been  declared  for  thn 

In  Wall  Street,  the  industrials,  as,  Toronto  —  Huron  A-  Erie  .Mort-  will  b-  Imld  tor  iln-  pnr  quarter,  payable  on  and  after 

tneasttred  by  Dow-.Ioncs  averages.  !  ,orp  increased  earnings  tn  Tud  tpoH ‘^nd^ranrrtd^^nni:^ 


Montreal  Tramways  Company 


carried  seciiriiy  prices  on  this  con-  t 
lincnt  ihroiiglt  minor  resistance^ 

levels,  on  the  downside,  and,  as  this! 

I  is  written,  the  more  important  tfrom  i 
it  technica]  .stainipoini »  l.ilc  FTJSj 

low.s  are  being  tested.  ! 

I  In  Wall  Street,  the  industrials,  as, 


LIQUID  RATIO  56  P.  C. 

Toronto  Bureau  The  Financial  Ttmea  I 

Toronto  —  Huron  Erie  .Mori- 


BANK  OF  MONTREAL 

rsublistaed  ISI7 
DIVIDKND  NO.  303 

NT^^TICE  is  hcrebv  given  that  a  UiV'l 
1  >  DEND  of  TWO  FKhLLARS  pet 


iilrcad.v  have  broken  decisivel)  lions  lo  $849,760  from  $808,397  in  ihr  t-i-'ciion  of  nir*.*ciorii.  ib*-  appomtipi-ni 


current  quarter,  payable  on  and  after 
WEDNESDAY,  the  FIRST  dsv  of 
MARCH  nevt.  to  Shareholders  of  record  at 


through  their  Dee.  28  low  .  The  rails  ■  before  provision  for  taxc.s  AuUiior.s.  fliui  for  aueb  other  tiusiiwss  close  of  business  on  31  st  Januarv,  19.40 


are  approximately  ill  their  December  were  down  to  $45,506  from  f,,"..'”'’''  bropcrlv  come  before  said  meet 

u  bottom.  Kurilter  decituc  m  the  ,$71,107,  Net  profit  available  for  divi-  7,,^,  irni.aier  Book.-,  wdi  be  dose 
lails  would  iiidicarp.  undei  a  ''^‘^'idonds  was  $304,257,  6.08  per  cent  on  ti»o  b\h  of  Apni.  to  th 

known  marker  theory,  resumption  o*  jpaid-iii  capilal  of  $5,000,000.  The  ot  Apnt.  both  mdu 
an  intcrmcoiare  decline.  \^hich  ''’*<****' Iporapany  paid  dividends  lotalling  1  .  orH'-r  ot  the  BoriiH. 
ed  Nov.  14.  Lailiire  of  the  rails  io  *,^,.  nmn’oririntoH  <riinnnA(i  t/ii*  I’.AinuJs  DUBI*. 


I  he  IrniiNler  Dook.s,  wOI  be  closed  Irom 
the  6lh  dr»V  of  April,  mi'),  to  the  J$lh 


/  ^'Mire  m  me  cans  lo  appropriated  $100,000  for 

Mcpliurn,  secretary  of  the  addition  to  internal  reserves  tind  in- 


I’ATKKK  DUBFl. 
Secr«»1ar.v’  Irrasurv. 


iho  principal  factor.  The  brcving  of  ( and  Italy  will  find  sonic  means  f*nouiivie  I-lmiV^^T^ils^^T'id ha^  tance  level  would  nnllify.  under  j  pleased  profit  and  loss  surplus  bv  Momre.!.  l«niMi  v  2^rd.  loio. 

a  new  crist.s  anions  the  Euroncan  retreat  which  w,l|  save  the  faces  of  ""V"  ''"f"  hub  ,he  heari.sh  sicnal  =iven  bv  I  i  _ _ _ 

nations,  the  ou.stmg  of  Sehach,  asj.lu^  nietators.  Meantime,  hovyever. ,  o'  ">«  , he  industrials.  As  happened  earlier  - - — - 

head  of  the  Ucichbank  by  Hitler,  I  liuiiuliiiton  on  the  stock  market  eon-  ‘  _ '  _  this  month,  when  the  intli's'rials  j  \.  Lynailian  PoVVCT  &  PapCT 

and  the  tall  of  Barcelona,  with  its.'ttniies,  suggesting  that  there  is  an  failed  to  confirm  an  upward  signal  -jHiH  n  ,r  intovnai  i  .  I  •  '.c  J 

implications  of  an  earl.i  victory  for  1  ffonomic  and  business  angle  to  the  pCMCMT  UI7An  IC  "f  "i®  I  reseiwes  ”  ■  o®'Hon  in  e  na  1 11  veStmCntS.  Limited 

'he  P’ranco  party  in  .Spain,  were  the  j  •bituntion  in  addition  to  the  very  oh- I  LtillLll  I  IILiAI/  Iu  near-term  moyemeiii  might  he  ex- |  hssm.s  were  reduced  . . .  ... 

principal  influrncrs  iu  the  renewed  i  ' political  ancle, 
wave  of  nervousne.'s  rcganiing  the  '■ 


Bv  Order  of  the  Board 
lACKSON  DODDS  G.  W  SPINNEY 
General  Manager  General  Managn 

Mortreal,  20th  January,  1939. 

THE  BANK  OF  TORONTO 

DIVIDEND  NO  Z.XO 


ititcrnalionttl  situation 

.Mthougii  .New  York  blamed  t'>il- 


•F  ■{• 

\hitil)i  Power  A  Paper  I 

F.\  idenee  of  effect  ot  increased  op- j 


OPTIMISTIC  FOR 
CURRENT  PERIOD 


i<,ii,;u  IU  VUUIIIIII  .111  ..|.,'<iiu  oij,ii.ii  i  showed  no  addition  to  internal  I  n  vt>v:4m<>nt-V  I  imtfnri  , Notice  ia  hereby  given  that  »  DividenH 

given  by  the  rails,  a  reversal  ot  'he  ,  lintSimLniS,  LimiTCa  One-Half  per  crnl.  upon  IH.» 

f  11  1,,  total  to  $48,989,185  from  $14,882.-  Ihc  l.t  d..y  ol  lehru..rv.  l-ltn.  Inl,err.,l  been  declared  lor  the  carrent  querler.  end 

.\0\ .  I.  ot  l-to.n.  in  me  Inaiis-  reduction  in  total  of  Coupon  \o  ll  pfridlnins  m  thr  'i*-;  Tn-  »h-  same  wiTI  be  payable  at  the  Bank  and 


Notice  ia  hereby  given  that,  a  Dividend 
of  Two  and  One*Hatf  per  crnl.  upon  tha 
paid-up  Capital  5lock  of  ibis  Bank  hei 


lOiO  lnierr.4l  been  declared  for  the  carrenl  quarter,  and 


Year  Debeninres. 


1  opo  tor  the  bulk  of  the  M'lliDg,  it  eralioiia  on  earnings  of  the  ncws-i  I  II|cI/h|U| 

uas  fairly  evident  that  little  in  tht' i  print  companies  is  found  in  .'iiialv-  vi/lll\ldill  1  Lllll\/I/  Th 

wij.\-  of  l»uying  Mippori  uay  forth  -  sis  of  monthly  ir*.3S  income  state-j  - -  hern 

ouiniog  from  thO'  Md»’  of  the  Atlan- '  nients  of  .Abitibi  Power  A:  Papert’o.  Private  and  Public  Work  in 
Me  lit  the  rehitivcly  i„w  priec.s  for,  During  the  first  half  of  the  year.;  Pro.spect  Provides  Confidence  I’l’®'' 

-■“tocks  towards  the  niiddlr  nf  this  |  Abitibi  tonnage  s.ales  were  80'’r  ‘  fA  1,  tiiDd 

week  as  compared  with  those  pre- j  hiKher  than  in  the  first  half,  with'  Outlook  hilit; 

vaiiing  at  the  end  of  the  year.  Senli- i  proportionate  gain  m  both  news--  iiiz-ijc'd  rvVx/if^rMrv  daipv 

nicnt  on  the  luisiness  out  look,  wtiicb  print  and  hle.aehed  stilphile  aiiiiro.v  DlViPEND  PAID  Strei 

had  liee.n  .-Tiowing  sign.s  of  weak  itnately  the  same.  .Net  operating  ■  marti 

ness  as  a  result  of  the  .Sew  3" ear  j  profits  of  .Miitihi,  in  the  seeond  half.  ttutlook  for  i  anada  I  'emeni  Fo,.  highi 


trials,  and  88' IS,  in  ihe  rails.  Indieai  •  I, ..  ,  .  ..  Year  Dcbcuuire.s.  .Scn,-.  -A  due  I'lVS 

ed.  Ilanadian  debentures  outslandin.g  to  Canadian  FWr  IV  Paper  Inve^lmcnts, 

y  y  if,  '$25,332,516  trom  $2b,o5T,806.  Sterling!  t.imitrd.  will  be  pciid  npoq  ihc  prcMeulH- 

■rhe  selling  w  ave  m  .New  York  has  i  “^bent tires  remajn  practically  un-  and^^surrender  ^.herem  ,o  the  ..ppr„- 

heen  accompanied  by  a  large  turn- ;  **  ,n“,'.T,7  Voc  ”  lo'if-^oi'i  Inicre.sl  Coupon.,  b.ar.ns  a  poor  d.,1.- 

over.  For  a  lime,  in  Tuesdays  !  'o  from  $9.0o1.042.  b.comc  pavabic  „nly  a.  and 

break,  ihc  tape  ran  five  minutes  bo- ;  r;!r"au;,.;^..r  ,:v::,abi:: 

hind  the  niarkei.  There  is  a  possi- ;  btlities  is  ob  pei  rent.  purpose  m  aecordanr.-  w.ih  ih.-  ler.ns  of 

hilitv  that  this  represented  cliraaelic'  Gash  is  down  lo  $bb4.b0b  tiom  Tmai  Acreemeni  and  .Siippi<.in..-ni.ir.v 
.selling.  Prices  firmed  on  WalT ^856.781 :  investment  m  government  Tm.i  Agreement. 

Street  Tuesday  afternoon,  and  , he  bonds  is  down  to  ,$8,801,832  from  $8.-  MONtRI.Al  '777-v  M-'' 

market  ended  the  day  fiMCtionally  864.658;  government  guatantccd  . .serreian 

higher.  On  Wednesday,  prices  flue-  bonds  are  down  lo  $388,906  Irom, _ 


fliir  1^18  iiA  Branches  on  and  aftAr  lh«  first  day  of 


aaa  -  "  .  “  Vofi  Canadian  flower  A  Paper  Inve.lnicnl,,  viarch  ne,f.  io  shareholders  of  record  . 

$  Jo,»>t>2.o1  u  tioni  $26,00 « .Si'b.  ofcinrig!  t.imited.  will  be  peild  upon  ihc  prc-'^eulH-  j  .  ,  ,,  .  i«ao 

debentures  remain  practically  un-  'ion  and  surrender  iherem  lo  the  .ippro  tlflccnth.  It), 

changed  at  $2,227,084  while  deposits  P''.'''’  P^yi’S  at-.-ni  .  ,  i  Ovder  of  the  Board. 

^  -,2  ......  ..  Aex  ..-4  Inlcresl  Coupons  bearma  pnor  ' 

are  up  to  $9....,,i,l  .18  from  •$9,0o1.04«.  rnatuntv  Ijecome  payable  i.nly  as  and  t  ■  IF  VtAR.St  I, 

Ratio  of  lintlid  assets  to  deposit  lia-  when  it  is  drtemnned  tlial  lln-  Company  General  Manager 


MONIRI.AI.  lanuarv  iViti.  PIPi 
L.  C  H-VSKM.I,.  1  C  i  ■- 


ness  as  a  rpsuli  of  the  .srw  Year  profits  of  Ahifihi,  iu  Ihc  second  half.  Dutlook  for  lanada  Cemeni  Co,,  higher.  On  Wednesday,  prices  flue-  oow  n  ui  .>.a8s..  i  n  irm  ■ -  ,,  _ 

dip  III  activiti,  has  not  been  hnweyer.  wore  some  tPJoj  lusher  Md.  during  the  coming  year  is  more  tiiatcd  sharply,  ending  little  changed, ;  $4 1-71)7  and  mnnicipal  debentures  ^  .  .. 

:  trciigtlioned  h.i  Iho  r.newal  ot  war  than  m  the  first  six  immtlis.  al-  promising  than  a  year  .ago.  .1.  D,  and  w  ith  tiding  volume  for  the  day  ;  arc  slyghfly  higher  at  $.i9i.,il.i.  In  I  r  I T  p  II  nQl  n 

talk  It  is  pointed  out.  anparepHv  though  the  newsprint  price  throiigh  ■  lohmon,  pir.idcnl.  told  .'.ha  roliold  lower. 

w’lih  oon.'  iderablo  logic,  that  the  re-  out  tfie  •c;ir  was  iincliangorl.  1  '  ' 'be  anuiial  meeting  ot  the  The  laindon  market,  wliieh  more  $•>•). 1.  .-ilh  rom  $.i.j,.i,  j  "  I  IMIIF.d 

iCisioD  01.1  the  rtook  inarM-i  is  like- I  -Y-  Y-  Y'  '  oonip.iny,  liol.t  in  Alontreat  during  closely  refloets  Enroncan  develop-  rcu'  estate  held  lor  sale  is  down  ,n„  LmHiIhvi 

!1  to  have  an  adverse  pfteei  upon  |  Rolland  Paper  1  o.  I'm  pas'  week.  .Mr.  .lobn.son  pointed  incnis.  and  w  hose  action  al.so  influen- ,  to  $1,991,509  from  $1,251,645.  Invest-  DIVIDEND  NO.  2 

the  hii.inrss  Iiniii  I  nnitsnri  P-inei-ro  Ins  rut  ll  .  in-  "'PIC  w  a  s  consider, 'I  bic  tin  -  ens  Canadian  market  trends,  has  !  mom  in  premises  remains  at  $2.000..  vorici  „  hrrrby  give  ii..,i  .,  dm 

,  .  J  ^  u"  -.7  1  '  I  late  and  puhlic  work  in  nro.snoct  been  in  a  downw  a  id  move  during  (he  OOO  and  unrealised  assets  ol  the  d.nd  of  two  cmi.  prr  -.here  |,„>  hrm 

Markcl  Mas  NuseepUb.r  m,al  dn.dend  r.afp  tn  half,  « "b  de- |  b  ^  ^  pa,t.  week.  The  Kin.aneial  Times  People’s  Loan  &  Sav-ings  Corp.  are  -"nred  by  il,.-  Dimioi..  of  ,hi.  Com- 

r  he  suseep.ibility  of  the  New  I  1"^  oaSe'\^^  "o  '  f®''"  Ponfi-  ^L-oodon.  ru.l  average  long  since  has  jslightly  lower  at  $89-1.445.  The  cor-  .  eid 

l  ork  ni.ti'kct  to  LcHing  iires.'-ure  I  1  1  m  ■  '  V  - 1  t-  K  g  1  donee.  broken  through  Iho  Sept.  80  low  and  ( poraliori  has  $9,000,000  ol  stock  sub-  ni  rios.-  r,i  bu,sin.-,s>  iomi..tv  tuc  I9j'>. 

i  riiu)  o.it- Id,-  sou -ci-'mliii-iiig  the  past  I  ^ nnnnsi !  Ri'i'Ulls  for  |9:;x  wei  e.  he  belicv-  industrials,  at  92.1  ,-it  the  close  '  scribed  of  which  $1,000,000  is  fully  :  Bv  ordm  ei  li.c  Bcrd. 


Montreal  Light,  Heat  &  Power 
Consolidated 


iTisiiio  c'U  the  stock  mariMi  is  like-!  Y-  Y-  -Y 

!>  to  have  an  adverse  eftccl  upon  |  RuIIbihI  Paper  1  e, 

the  hu  iiicss  ijfiiil  j  Rolland  Paper  Co.  has  cui  il.-  an- 

Markcl  41  «>  Nilseeptibie  o’lal  di'idcnd  rate  tn  half,  with  de- 

I  claration  of  a  quarterly  pa.' nicnt  of 
the  i-uscrplibility  of  the  Nc"  j  n  cenFs  a  .Miare,  pa,' able  F>h.  15  to 

4  Ol  k  maikct  to  i  clling  1"  •'“’■''0'  ®  |  Qf  record  Eeb,  6.  pl.ae- 

irom  out  Id,.  soii  -cc.<  during  the  pa.sl  ,  stock  on  a  .50  cents  annual 

week  was  demon, ■<ttatcd  by  ticculiar  I  t,a„si.s  against  M  annual  basi.s  pro- 


LEITCH  GOLD  MINES 

I  imited 

(No  Prr, mini  Elahililvl 
DIVIDEND  NO.  2 

XOVICI  e,  hrrrby  ge-ci.  ll.rtl  ..  di' i 


iiiactt'it'  of  the  |irc'ious  week 
"  hcLi,  w  ith  not  a  smgic  inillion- 
.sliarc  da>  a  tot.al  ot  only  I.IOO.oOO 
shares  wiis  turned  over  This  was 
the  lightest  week  .-^inee  that  ended 


August  20tt,  ta.q  year,  and  it  may  be!  adversely  hast  year  by  the 

signifieani  that  the  latter  week  pre- !  hnsiripss  recession.  partii'U- 


ceded  .'dtortl'  the  last  '’'yur  st 
on  the  piarkci 

rite  hea.'.'  industries,  while 


mg  rne  sto  k  i  a  .•  -.u  .  .  i  i  .,,atisfarfor' .  m  view  of  low  level  Wednesdaj.  are  now'  only  slightly  paid  and  .$1,000,000  is  partly  paid.  In  i 

vh^uv.i.''‘'“'Tv-iiI  irh''  m*larte7l'\Mv'i'i®''  b'ti''liog  generally.  The  con^  obovo  the  91.2  low.  A  break-through  i  addition  there  i.s  a  reserve  of 
y  I  f  St  -n'ln  Vhe  m-pflrreri  ilso' mdustrv  has  heen  siriiggling  by  the  industrial.-^  'vould  Indicate,  a|500.000  and  the  profit  and  loss  stir-,-* 

hns'^heln  lecl-u-eri  na'ahle^i^^^^  constde,-ahle  ‘-ontinuaHon  of  the  major  bear  mar-  pl„,s  of  $96,048.  -- 

has  been  dcclaicd  payable  It^ar eh  '  ,  alread'  has  been  mide  '-ondon.  while  failure  -  - 

•-  way  tog.; Ik-'  ®f  the  Mndon  industrials  ,o  move  Additional  Shares  fJCW  ( 

iHpy  iTt  the  firs,  six  months.Pnces  m  to'  .nine  time  l^e  on'  "onadian  semrify  prices  have  mov-  -Vn  addrtlonal  4.5,500  share.s  of  Na-  j  Villi 

ran.vda  were  well  maintained  during:  I  ^  -  ed  down  to  new  1989  tows,  although  tionai  Steel  far  Corporation  slock., 

the  croater  part  of  the  year,  but  late.  -  '  -  -'"o  '-■ )  ...jjk  .k„  .i.„  which  were  offered  to  shareholders  i  T1 


II  .1  MMkX'i 


Ihi-v  iTi  the  first  six  months. Prices  in 
Can.-ida  were  -well  maintained  during; 
the  greater  part  of  the  year,  but  late  I 


List  Additional  Shares 

Of  National  Steel  Car 

.-Vn  addrtlonal  45,500  sharp.s  of  Na-  ! 


the  liigh  level,-  of  19i 
.igain  could  he  reached. 


tar  from  active,  are  showing  .-igns  |  j„  ,j,p  vear  fine  paper  prices  „.p,.e  ’■'•r;'""'';"'®  he  reached. 

of  a.  pick-up.  the  trend  of  hooking.- ,rp  reduced,  and  though  there  was'.  -'"''n.-oi,  cxpres.sed  the  opt-; 

since  the  b.  ginning  of  this  .'car  hav-k..,^p  pickup  in  .sales  sub.seqiientlv.  .  '•"O' I  riicfion  .  should  reach 


NEW  FAIR  WAGE 
ORDINANCE  FOR 
TEXTILE  MILLS 


with  the  exception  of  the.  papers,  w'hieh  were  offered  to  shareholders  |  TpYTII  T  lUII  I  P 

w  hich  most  closely  follow-  the  IJ.S.  recently  on  a  ."'/s  for  10  ba.sis  lo  pro- |  1  Li  A  I  luLl  ItIILuMi 

tmirkot.  Iho  declines  ha'o  been  rela-  vide  the  necessary  funds  for  plant  _ _ _ 

lively  loss  se'ere.  The  Montreal  extensions  in  connection  with  •be,Q  .  novpenmpni  to  f'on. 

Stock  Exchange  ".i>  combined  stock  new  aircraft  division  were  called  for  Quebec  Oovemment  to  Con.  | 

iiveragc  tit  the  close  Wednesday  stood  trading  on  Thursday  of  this  week,  L-aw  tsaseci  on 

at  70.6  as  eompared  with  the  1938  This  additional  stock  brings  out-  Collective  Agreements 


r-Q  .VOTK  E  OF  iieetim; 

CO  The  .Innual  General  Meeting  of 
i  Shareholder.s  of  THF:  MONTRF14I. 
EIGHT,  HEAT  &  P04VER  CON 
SOEIDATFJD  "ill  be  held  al  th<^ 
Hui.  '  ompany’s  Offices,  Boom  801,  Po-wer 
brrn  ,  Building.  Montreal.  Que  .  on 
,"1|7  !  WEDNESDAY,  Mie  1.5th  day  "f 
•c'.rd;  I’EBRI  ARY.  1939. 

I  at  Dvelve  o'clock  noon,  for  rhe  re 
'  ccpihin  of  the  Annual  Report.  Eler- 
j  Mon  of  Directors  and  Ihe  transaction 
i  of  such  otJier  business  a,«  may  legally 
j  come  before  .said  .llcefing. 
j  The  'rransfer  Books  of  the  t.’oni- 
I  pany  w  ill  he  closed  from  Kebriiary 
14th  to  F'r.bruary  16,  1939,  inclusive. 

I  By  Order  of  the  Board. 

'  '  G  R  WHATEEY. 

l  Secretary 

r  n  MONTREAE.  .lanuary  25lh.  1989, 


Montreal,  Light  Heat  &  Power 
ConsoGdated 


Ol  consumer  gooo.s  i.s  nemg  well  ;  short  of  dividend  require- ,  ■  ''"o 

sustained.  ments,  with  profits  amounting  to  i  * 

Pilislmrgli  .sources  reported  ingot  1^5  j  Nioclihohlers  .-ii  a  speeial  meeting 

ojipui  in  the  U.S.  la.st  week  prar-  ■■•••'  ^  ..  \  .approved  reduction  in  authorized 

Meally  unchanged  from  the  previous  |  number  of  direetors  to  I  t 

w-e.ek's  level  of  53  per  rent,  of  capa-  I  Ke  Hour  .IHHing  In.lnsfry  Directors,  follow  iug  the  annual 

city  with  indication  that  there  might  Pointing,  in  their  current  "cekly  meeting,  announced  a  decltiration  oi 

he  a  slight  increase  in  aetiviiy  otir-  'o"'®''-  to  'he  betterment  in  flour  $i,2,g  per  share  on  the  preferred 

mg  the  current  week.  The  price  niilling  conditions  that  was  in  evi-  };(q,.i^  payable  .\larr,h  20.  to  .share- 

structure  in  the  steel  indu.stry,  jtl*)®®®-®  during  the  final  4-months  of  I  holders  of  record  I’chniary  28,  cx- 

'vas  reported,  is  relatively  stronger  )98S.  O  Brien  and  Williams,  mem- .  dividend  F'ebruarv  27. 


nearly  5  points-  250.000  shares. 

-Y-  Y  Y  Trading  on  "rights"  for  regular 

■New  outbreak  of  the.  recurrent  ten-  delivery  ceased  on  Monday  of  ibis 
Sion  in  tho  Eiiropetin  political  pie-  week, 
tun-  iippears  to  ha'e  ae.coiinled  for 

much  of  the  selling  this  past  week  w  TL  *  / 

on  the  markets  on  this  continent.  /FI  •  titS  iSStie 

Th.is  tension  may  be  eased  a  bit  with-  L_— — — — — — 

in  the  next  week.  ,,  j  Your  In vestment.s  Today ;  Stock 

l,ust,ne.ss  pro.speils  m  the  BnitOd  p^-ehange  Operations .  2 


READY  IN  2  MONTHS 


.NOTICE  OF 

j5n:riAE  oe’sekai.  iieetesg 

NOTBM-;  IS  HERFfBY  GIVkA'  that 
a  .Special  General  Meeting  of  Share- 


The  new  lair-w-agc  oidtimncc,  ap-  G^np^al  Meeting  of  Share- 

plieablo  to  some  i.OOu  irMili-  i,„|ripr.s  of  MONTREIAE  I.-IGHT. 

er.s  in  Queboc  pro'ime.  and  ;'"'im)  ^  POWER  CON'.SOEIDATED 


todav  than  It’  has  been  for  some '  bers  of  the  Montreal  Stock  Ex-  i.ast  prcyimi.s  ’ di' idend  paid  De-  ^"*'7'^  "'I’o"  "um  offeci  ot  over.seas  yiasse.y  Harris  May  Eoose  Expor 
time:  change,  say:  'According  to  reports  cember  20.  w  a.s  $  I ,  whtch  h.oughf  to-  dcvcopmentsi  .men,  _,o  hinge  at-  . 


er.s  in  Oueboc  pro' iip  e,  and  ainin)  |||.. ^  POWER 

to  replaee  Ordinanm  ,s.  ,,,  so  far  a,-.  7,'  ,':ompanv'.s 

in  affects  Ihe  textile  imlustry,  1.-^  now  sol.  Power  Building, 

being  prepared  and  probahly  will  he  Montreal.  Que..  on 
before  the  provincial  government  for 

approval  w  iihiii  .the  next  iw-qi  '  '/B.  /SDAI  .  t 
months.  FEBRl.A: 


WEDNFVSDAY.  the  15th  day  of 
FEBRKARV,  19::9 


Canadian  markets,  as  a  mailer  of  ''®®®i''e(l  from  the  industry  this  im-  tal  dividends  m  1988  ,0  46.50  a 

'•Durse.  follow  I'll  much  the  same  pat-  Provenient  has  bee.n  reflected  in  the  share.  Di'  idepd  arrears  on  Iho 

tern  as  .New  4'ork.  Initial  selling  operations  of  Ihe  leading  compan-  .stork  now  antount  iii  .$;’,1.25. 

w'.'iB  centred  on  the  motor  storks  ^**^1  earninga  turned  shaiTily  no-  [  _ ________ 

and  such  i.s-ije.s  as  Ashe.stos  and  Na-  Part  of  19.38.  In,  »*  . 

tional  Steel  Car.  but  pre.ssure  later  ♦^®  of  Lake  of  the  Woods  Mill-  L-OmpanV  IVIeetingS 
extended  into  oilier  'grouDs  nolahh  Go.,  it  has  been  suggested  that  '  ” 

ahe  pulp  .ind  papcr.s,  which  were  'be  Sa'P  may  be  aufflelent  to  permit  j  =  =' 

hard  hit  on  Tuesday  and  Wednos-  ®'®aringaway  of  preferred  dividend  F"i<i''‘'  .1  r-,rp.  f  ta  . 

,j;,y  arrears  of  $7  per  share,  thus  paving  ' '"’oii.il  in.-etiua  in  ML>ntri  ;il  ..n  F  1-, 

_ _ _ _  the  way  for  disbursements  to  the  '"'”''"9  -?th  at  ne.n, 

Canadian  P.  &  P.  Investments  /"’areholder.s.  Prospect.s  for  !  om;  Muns  ,.m  .  annual 

U/’ll  D  n  U  .  1  Mie  milllug  companies  for  the,  nir-  meeting  in  Wind  or  llntnl.  .\Iont,..,..i 

lAfill  Pay  Debenture  Interest  rent  fiscal  year  appear  promising.  1  ,.i,  i''rKi;,i .  lanin.r'  -Tti.  m  in  .-lo  n, 


F'»/ie''/  f'ntrri'  Cinp.  f.f/i. 

annii.il  nnetina  in  Melitrc.-il  mi  Fr, 
day,  liinnai-y  I'lth  at.  noiii. 


gel.'  on  the  ebaraeler  and  diroetion  yovernroent  Eases  Relief  Burden 

of  federal  expenditures,  on  tax  po-  of  MiinieipaliMe.s . 

licies  of  the  new  Congress  and  on  ex-  >,-.Mional  Unity  Stressed  in  Bank 
tent  of  I'ooperation  hetween  Ihe 
I  Wasliinglon  adminisiraiion  and  bust-  Ktirnings  Reduced  by  In 

ness.  As  ye(,  the  business  recovery  orcased  Taxes 
I  has  eontinued  to  he  confined  largely  nmninion  Foundries  Has  Wid. 
to  eon.sniuer  goods  industries,  and  on  Profit  F'xpansion 
I  affects  of  government  pump-priming,  i'.jf;  ‘Report  Ref  led  s 

I  Sim  e  the  recent  elections  showed  I  «,rr.n"ii. 


rite  new  ordinance  will  he  based  'mmed.iately  following,  ih.  Annual 
iK.,  ,.„ii,....,,  ,  ...K-. . .  t'Cneral  .Meeting  of  Shareholders 


on  the  eolleeiue  labor  agreement  '  -7 -x' ' 

l.etwecn  II, e  National  Calhol.e  Svn-  f®','  '®''  7'’®  P’-fP®*® 

dieale.i  TexMle  W  orkers  and  the  lex-  '®'  ""d.  ,1  deemed  ex- 

tile  eoiniginic^.  In  .'Med.  it  would  ^andmuing  .-i  By-Law,  rie 


Profit  F7xpansion . 

Canada  Life  Report  Rdlecis 
Great  .Strength . 


I  tile  ('oin|gi,ii IC? .  Ill  died,  il  would 
give  .sia'utory  rreogniMon  io  ihe 
-,  agreement,  already  in  effe.ci.  From 
time  lo  lime  Mnri'  hive  heen  dif- 
fj  ri  rences  as  lo  interpretaiion  nf  var¬ 
ious  elanses  in  ihe  agreement,  and 
-  union  offiei.nis  havr-  .soiighl  lo  havi 


re  ,'on.servative  leanings  by  'he  I  p^^htems .  .x.'hca.i 

-'f/Dtviti.  l1i<3  a /lrt3  in  i  <_t  ffi  i  MQc:  in.  I  _  _  .  ;  . 


;reenirni  I  ixed  inio  law  . 


o'liiin,  O'll'l  Muirs  i.i'l  .  Hunii.il  dicjitrd  a  Id-tip  in  policies  whioh 

will  t-av  EipDpntiirp  inierovt  r-  i  inerting  in  \v  iid -or  Hotel,  .'pint  1  I  have  hampered  business  expansion  nrim  eiooUc" 

will  ray  ueoenturc  Interest  rent  fiscal  year  oppea'*  Proonsing.  1  |.'rKi;,i .  innnnry  L'Tth  m  ifi.;;o  a.m  ■  _  s„d,  -m  .mi  miiitv  nolieies  f'on  pi-'n*  Sfoek.s  . 

.  '  Miprefore.  with  operations  on  a  far  „  ”  .  1!  k  !  .  *■■,  b'^Bcie..  on  ..,  Million  Depositors  Have  Con 

.Yunouncemeiit  was  niado  Mil.- I  tiiorc  satisfactory  basis"  Xqim.m/  'r.i'.i-'i  Co..  annual  01. ■■••mg  .shown  a  tenacncy  to  out  fidnnce  in  One  Bank"  Domi- 

"cek  that  ilMercsl  coupon  .No.  22  -Y-  -v'  .11  1  r...  ,,mi.i,  en  I 'nday  .  .Ian, , a  .-y  '27  ai  -f''  e'-®meDI  expenditures  ---  „jonBank . 

periaining  to  the  ."i  per  cent.  80'(>ai  -.-i  ,  -  /•  . .  del  hitioiiai  y .  foi  the  neai -term,  but  p^cvjval  of  B.C.  Prospeeting  Dis- 

dehen.ure.s.  series  "A.  •  due  1958.  ol  I  Mie  GraM.  <  o,„,«i„,ex  ,  eomsinictDo  for  the  longer  term,  in-  . . 

ranadian  Pow  er  A-  Paper  Invest-  j  Canadian  grain  eompanic:-.  '  ^  Grain  Exports  Are 

meats  Limited,  will  he  paid  upor  "'eir  fl.seal  years  w  hirl,  end  ne.M  m, ’.7,  p'  ,V  . " 'I'',' .  'an- ,  lored.  Measures  ,0  as.sis,  thediard-  RaBing  Off . 

presentation  on  Fehniary  I.  pr,,.  Ummner.  should  show  im  reases,  I  ' _  I  pre.s.sed  railroads  are  planned,  and  HowtheCrisisHasAffcdedDi.s- 

'ioms  paynien,  was  made  on  Odohei  '''’®'b  in  'olume  of  husine.ss  and'  A'lil'P'-rs  have  shown  a  disposition  lo  count  fUles . 

1.  1938.  ’  on  the  half-'earlv  inter- ' Ihe  gram  eompaiiie.s  this  i  im-eiiP:;  m  I'myaJ  3  orU  llm.l.  t,,,-  j  ®'"’P®'"''®-  OS  regartls  rale.s.  Eronomic  Cyde  Promises  Rise  in 

esi  which  became  due  on  i7'hriiar'  i  UJinhle  lo  do  Imsiness  on  their  j  '"  'loO'lay.  luiimny  .an  h  at  Should  pre.sentlv  indicated  modifi-  Business  in  1989  . 

J  ]l»2(  ‘  j  own  iu  view  of  the  higher  price  paid  jeaMoii.s  of  Ihe  Roosevelt  policies  he  prQj.|-r.Hj,  Shown  by  Life  Insiir- 


Nunouncemenl  was  mad*'  Mil.- 
"cek  that  interest  eoiipoii  .No.  22 
pertaining  to  the  5  per  cent.  80yt'ai 
debentures,  series  due  1958.  ol 
1  anadian  Power  K-  Paper  luve.st- 
meats  Limited,  will  he  paid  iipor 
presentation  on  Fehniary  I.  Pre- 


I  elcdoraie.  the  administration  has  in-  P,  Tnvestor.s;  The  Inqnir- 

HuniK.I  diejited  a  let  up  in  policies  which  Subscriber.  "The  News- 

'I'-ntie.-ii  have  hampered  business  expansion  print  ‘8toek.s" 

9.:io  a.m  ,  ;inii-iiMlity  policies.  Con-  ..,  Million  Depositors  Have  Con- 

annual  m.'-ing  ”  t®®b®H®V  »o  ®"‘  fidnnce  in  One  Bank  "  Domi- 

.  .lamiarx  '.'7  ai  rf®""  -f'crnmenl  expenditures  ~  . 

deflaMonary.  for  the  near-term,  but  Kevival  of  B.C.  Prospcdiiig  Dis- 
eoM.siriicfi'o  for  the  longer  term,  in-  cussed 
anniiail.sofar  a.s  business  confidence  is  res-  Marifinie  "Grain'  Exports  Ai'n 
ay,  Ian- I  lored.  Measures  to  as.stsi  the  hard-  troiiin,- nrr 


pre.s.sed  railroads  are  planned,  and  Uow  the  ( 'risis  Ha.s  Affeded  Di.s- 

annnaM  "''ippers  have  shown  a  disposition  lo  . 

I  -r,,,-  l®'"’l'®'""®-  i‘«  regards  rale.s.  |.Vn,„.n,in  Cv.-l..  Rise  in 


esI  which  hicame  due  on  Fehruar' 
J.198I. 

In  this  I'l'g.'ird.  Mic  eompany  stale: 
that  intere.si  coupons  bearing  a 
prior  dale  of  maiiiriiy  become  pay- 


In  preparing  the  new  ordinance.  „  , 

.1  1  1  .  .  B'  Order 

the  same,  pioceduix'  is  being  lol-  1 

9  lowed  as  in  eases  'whcie  the  Fair 
Wage  Board  is  called  upon  lo  ad 
for  Ihe  firsl  lime.  Repre.seiual ives  MONTREAl 

10  of  the  worKcr.s  and  Ihe  emplovers 
form  a  concilialion  hoard,  where 

11  various  priqiosals  are  di.scussed  j  T||p  Mnn 
an  atieiiipi  10  arri'e  iii  a  .saM.sf.ie-!  HIC  IMvU 

'  '  lory  sdileinenl.  U  here  ilie  employ-  i 

ees  and  employers  lail  lo  come  10  AOl'l 

'-  an  underslanding,  ihe  quesMon  is  The.  .\nnu 
pul  up  to  Ihe  hoard  for  decision.  Shareholder 


signaled  .Xrtirle  XXVIII.  enaeled  by 
Ihe  fiireriors  and  authorizing  (hem 
lo  e.xoreise  at  any  Mine  and  from 
lime  to  time  all  or  any  ot  t'nose  pow  ¬ 
ers  of  borrow  ing  and  of  issuing  and 
riispiistng  of  securiMps  which  are 
referred  lo  in  riause  6  of  the  A>'i 
ineorpora,ted  Ihe  Company. 

Ry  Order  of  the  Board. 

G  R.  WHATLEY. 

Seerptarv. 

MONTREAL,  lan'i-arv  25lh.  1989. 


The  Montreal  Gas  Company 

.NOTH  1:  OF  jJI'ETLNG 

The.  .\nnual  (Teneral  Meeting  of  the 


own  io  view  of  the  higher  price  paid 
by  the  government,  are  .adiiig  as  I 
agents  for  the  Canadian  \3hcat 
Board,  in  piirehasing  wheal  from  tlie 


able  only  as  and  when  it  is  deter-  I  P®®d3i®®i'i^.  storing  ii  and  forwarding 


hihriiii.lnmil  1 1  I'll  r'llili  r!  r 
spi'iaal  mi  i'iing  m' .-ban  lioMe 
Cm,  .MmiJay.  .la.iiuaiy  llilth. 


I'oiifirnied.  governmen,  spending  he 


anc'O  t'ompauies 


•s  '•"'1®®  h®"®’’  ®®®-  New  Seven  Year  Peak  iu  Coufed- 


niined  that  the  eoinpaiiy  ha.s  stiffi  " 

cunt  income  available  for  such  pur-  0 

pose  HI  aeeordanee  with  the  lerin-  ' 

of  the  trust  agreement  and  supple  spring 
.nentary  rriist  agreement.  '•'’®  ®®' 


it  to  the  hoard  a.s  and  w  hen  wanted.  |  !!•  Utiiui-cnrti'riii  i.tn..  aiuiuai  nvi'i 


rroi  and  (he  capital  goods  industries, 
'and  eapiial  markets,  rovived.  tho| 
I  longei -lerin  outlook  would  he  im- 1 


oration  lafo  Business . 

Record  of  Gold  Produeer.s  and 
.3Iining  Progress . 


Most  of  the  grain  handling  hii.sines.s  ' ''F-  Montreal  mi  W'e' inesii.iy .  measurably  improxed  even  though  >9  i  Aews  of  Mining  and  Oil  Ftoeu- 


iiow  tieen  l  oniiilf  led. '  miM1 
;.  but  during  the  winiei 


imMl 


4DIHII0AAI,  IIEI.I,  NHARIN 

The  Bell  Telephone  (  ompatiy  0! 


*  '  ^  11  I.-  1  ll  ‘  f.ifr  .)  vS.s»/ > « JU'F’  F'V/.  nf  {'nil- 

I-he  companies  ari-  sloring  the  graiti  ,/.y,7,  animul  nieeting  in  W'aterloo.  Gn¬ 
at  regular  storage  rates.  Inasinucli  1  lurin.  .m  I'hursday.  Fi  liriiaiy  ■Jivi  .it 
as  the  producers  have  sold  mo.st  ot  1 1  am. 

Iheir  gram,  and  little  i.s  left  on  ihc! 


period  of  some  immediate  unsettle-  i-jties 

men,  might  have  to  be  experienced.  U-^e  Western' Oils:  T  he  Value 


Peeuliarly  favorable  lo  Canada'.s 


the  .\.  Valley  Acreage 


immediate  prospects  is  the  arroa-  Pr„fi,y' f„,.  MeKeu/.ie  Red 


farms,  (he  sioraj 


end,  m  view  ot 


III'  <■(  i/q./'t.ii  ((,’('  I'll,  nf  S'nrlh 
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Exchange  this  week  that  217  addi- 1  •'  '^w'^'ies. 

t _  ,c  .U..  _ _ .  _  !  ^  *1’  *1* 


ment  rare,  which  should  continue  to  Earnings  at  Sts- 

.stininlaio  Ihe  mining  industry  and 

promises  development  of  armament  Kj„aneing  "for  Wood  "cal 

Diantifaettire  for  outside  eouutries  dillae 


Mortal  shares  of  the  eompany’s  cap- j 
ital  stock  ha'e  been  issued  in  ron-l 
nectioD  with  the  employees’  stork 


N.  V.  Opinions 

It  .should  hi:  iwtiri.d  Hial  thr  iol~ 


un  amiii;il  m<M-!mg  in  Montreal  on  Diantifaettire  for  outside  eouutries 
rhuri-i'lay',  Fcbriiury  2nd  at  12.1.5  p.m.  liere  on  an  important  scale. 
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\  nod  (nriiil.ir  M i.urs  Ll, ini' d  spu-  profi,  ntargins  and  to  buying  trends. 
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,'cal  ',1  Mo^Kiay.  F.  hniary  liMi  , ®ont,nued  to  hold  up  relaMvely 
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plan  The  total  uuniher  nf  sliar?;,  ■ /owi.,1,7  o/iinioii.'i  tri  rr  prr/inred  prior 
o'ltstaading  is  now  801,868  to  the  r.rtriiiir  iccahiic.s-'i  of  the  piuil 

— - - - - -  -  —  1:011  phi  of  rtnu.s. 

COM,  EXPORTS  ITMiHER  .\r  ri.-4ks  of  furiher  icacMon.-'  are 

Export:  of  Canu'iian  real  dur.ng  ■'■-"11  pvescni.  feel  that  the  .stock  mar- 
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,  im-i'ting  in  Slicrbrooko 
j  K'  l.i'iia  I'N  X,  h 


/,c/..  :ininial  prices  both  abroad  and  on  thi.s  eon- 
\\'t  dnc.'day.  tineni,  have,  heen  firm. 


.Slop  'I  i"l  .s/:op  I.i'l.,  .-p.  ,i.:l  mec'. 
tng  of  fii.ol  iiioitg:igi-  boinlhokicrs  11 
I'orunio  on  1  h v.  tenruarv  -.nb. 


Calunry  Oils 
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annual  mectin.g  in  .M  intieal  on  Tucs  |  c,,:,,.  (',.i 
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from  the  N-o''.',nb.  r,  19.';T.  loial  of  26,  buying.  In  other  words,  cash  reser- ;  . 
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— - - Still  ecjn'inced  thal  so  long  as  ,  0.  „i 

underlying  factors  pom,  ,0  ulMmate  :^,7,.,u:(|  meeting  in  .Mmtieal  < 
further  trade  expansion  and  so  long  uav  l-'i  bru:trv  I  ith  ;it  2.80  p. 

ISing  ^VinC  ftnaneial  factors  discourage  It-  - 

”  rltildation.  it  is  in, material  how  long  / /-poor;  lusiinuni^^  Cn. 

Let  It  Be  Porf  extended  may  be  the  backing  and  meeting  m  .Monlrcal  on  I  nescl 
filling  of  prices  in  the  stock  market.  '"'*^3  "  ®'®'_  . 

And  .  in  choosing  I —‘‘The  Tradct  "  in  Barron'.s.  //„qsop  H'u,  hisiirnu  .  r„. 

Port  lei  it  be  '  luveslmpin  eonfidence  is  slow  ,0  on  Wo 

.'return  and  hinges  in  large  measure  |.-,.i,niai'  15,  ti  at  ll  a.m. 

^  Ob  the  attitude  of  Congress  and  - 

Y  I  D  !  avoidance  of  a  Enropean  war.  seen-  Monti'nl  l.i'/hi.  Ilrnt  /’oi 
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or  having  the  best. ;  statistics.  ruary  20th  ip.';:*. 

Bottled  by  the  same  The  pressure  of  favourable  factors  - , 

firm.  Warre  &.  Co  'S  being  built  up  and.  while  some  ex-  Gto-  Bell  felrplwnr  Co.  0/ 
of  Onopin  fPopiii’  t®ibiiOD  Of  uncertain  movements  is  moot  mg  in  ,  loii  ica  m 

of  Oporto  (Portu.  not  precludod.  this  Service  feels  that  ••«bruaryj^r^.,_l  1  a., 

gal)  since  1670.  p  jy  logical  to  expect  the  next  im  vonUrM  t.ih  hisuromr 
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Thr  Bel!  Telrphonr  Cn.  n/  i  'lf.'iiu 
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^  pill  tip  lo  Hu;  hoard  foi  d(M*isit»n.  Sha rrholdcrs  of  THE  MONTREAL 

■  I  -  -  —  !  G,\S  l'031l’AN’3’  will  he  held  at  (he 

I  "  /Ni&I  llfinr*  O  1  ¥’9  j  Curnpany's  Offices.  Room  801.  Pow  er 

:.CAN.  WIRE  &  CABLE  .. 

RESUMES  dividends;,,  . 

;  such  business  as  tnay  legally  come 

I  ‘  Declares  Four  Quarterly  Divi- 1  Meeting, 

dends  of  $1  on  “A”  and  ®f 

25  Cents  on  “B”  ^  ''■""'yefmar.v. 

[-  Toronto  Bureau  Tho  Firr.rncial  'rimo.s  .MON  r.R  LA  E,  .lanuary  J.Ttll,  19,19. 

I  T'orriulp.  I'anada  Wile  fr  <  a.hl.'’!  SimSSSmSmSSmSSSSI^SSSSSSmSSSSSSm 
16  F'o.  ha,',  rc.'.iimt'd  dividends  on  aB  I  t  *  I  ft  O 

I  class  B  common  stock  "Ilh  Ihc  dc  ( IVloDtreal,  Light  HcHt  & 

IT  (T.-iraMon  of  a  di'iilcnri  of  2.j  cent''!  ” 

pa'ahtp  M.arch  15  lo  .'■ha rcholdcr.';  of  I  Pnurpf  I  AinnSinv 

record  February  28.  Sinuillancous- ;  I  OWCl  LUHipaDy 

iriy  four  quarlcrly  dividends  of  $1  .-..■r..-,- 

0  5  bach  were  declared  payable  on  class  .NOTH  E  OF  TtEETIAG 


The  Montreal,  Light  Heat  & 
'  Power  Company 
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0  J  Mum.  &  OiTt , 

I  '  Power 

0  V.it  1  Strei  (. 


NS.  h  A  common  shares,  itayahic  March 


NOrn  E  OF  TtEETLNG 

I  hc  Annual  General  Meeting  of  th# 


.hinc  15.  Septcmlter  15,  and  Deeem-  Stiarebolder.s  ol  THE  MONTREAf. 

'Uher  15.  1989.  The  re.gular  qiiarlor-  EIGHT.  HEAT  *  BOWER  C'OM- 

16  ly  di'  idenrl  of  $l.ii2V5  "  as  also  dc-  B.A.NY  w  ill  be  held  at  ihc  Compan.v' ■ 

"  flared  on  rite  H'/o  tier  ceiH.  prclcr-  utfii  es.  Room  SOt,  Pow  er  Building. 

|!  red  .■'lock,  payable  March  15  to  ,  Montreal.  Que.,  on 

bhai'Pholdor.s  of  l  er  ord  Fcb.  iiary  28.  j  m  edne.SDAY.  Mf''  I5Mt  day  of 
IJ  T’hc  dividend  on  ihc  class  .3  coin-,  FEBRU.ART",  1!189, 
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lb  Montbi'c 
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'  ‘  Ihe  class  l»  coninuin  is  the  lirst.  ' |  i;i(vfore  said  Meeting. 

I  December  15,  1981.  Earnings  ot  I  he !  Board, 

'  eompany  must  oxcood  $S  per  snari  j  u  n  vim  t'v 

on  the  class  A  eoinnion  before  di\i'  *  ''  '  ma  i  . 

dends  can  In'  paid  and  dividend  ot  $  1  ,,  _  '  ®*  **^*^^'^ 

tb  Pf'i'  f^hure  ninsi  be  declared  on  ihe  MONIKKAL.  .Linuajv  J5lh.  lh,>rt. 

16  class  A  connnctn  htdore  any  paymeni. ; 

'  ran  be  iiiaile  on  class  B  coininoni— -  i  *  I  Ril  f  . 

I’ shares  which  thereafter  nu  '  1  lic LedaFs KaDids MaDufact- 

11  all'  fiirilicr  diviilcntls.  _  ■•On  f' 

I  l„  c,  rren.  pa  nun,  "  ill  iiccasc  UFIHg  &  rOWCF  lOmpany 
1 0  income  of  Noranda  Mine.'  I ,ld..  w  hiclt  ; 

I '•  owns  a  Mih:.la  iiMa  I  , -1111011111  ot  Mic  NOTM'K  OF  .'lEETING 

I  anad.'i  Wire  .8  |•.■|hlc  cla.-s  M  com  ,  '  '  ' 

I  >  ,  ,  Ihc  .\nliual  ticncral  .Meeting  ol  It,*' 

It  slock.  ... - ,,,  -i-ui-  ,  c-r.vi.'c  v  v 


In  hnt  I  I#  II  nnlv  ' 'ipivard  and  the  recent  reactionary  Tmi  Biiv"!  "  umii 

in  ,Kp  nulurd  niPPting  It*  .IpI'.-.-.'  'O'  I'm  t  O'  .1,. 
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Ask  for  Convido. 


I  phase  simply  confirmed  the  ®**'’'*Fal  |  ®?‘’®  ^ 

i  law  that  major  up-trends  are  puiir  * '''miy  '  '‘ 
'  tuated  by  intermediary  periods  of'  tro„Ws  M'lnui' 
'minor  reversals.  —  Pnor's  -V'Disorv '  p,,,)  rmpnn:;  oi 
I  Serx’tc#.  '  ' 'la' ,  'lar'th  '  *. 
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Bird 


I  b  P  Bo  I  rJu  r 
M  Pom-,  l..k. 
lb  R. 14*011  R 

IV  Rum-  I  .il.*' 

I  b  Rum.*  . 
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M  Mt.tMIV  Mill  l!l-DBIMIt 

I I'oronlo.  \l'-oipa  ^'icd  I'  oi'p. 
13  ha,',  r*-;  niiu.'il  opcraMoii;  .ii  its  rail 
I'  mill  ill  aiil  ii'ipa  I  ion  of  lyi'dcr:'-  c.-, 
1,!  po  led  to  he  phio 'I  ihi'  .\<  ai-  h'  Ihc 
II  I  auainac  riiiltoaiF;. 

"'  Mihoiigh  iM'iihci  the  lamuliai.i 


t  1  I  I h1.>mnii I  1  C*..'- 

I  1  I  lior*'’P'*OH  1  -Y*! 

I  t  I  >Li  t  I 

I  1  Vlcb'Mr- 

It  Vv^ll.r  Pr.t 

U.  I  .iH 


. . .  National  pcfoi* 


NOTH  i;  or  MEETING 

The  .\nli,):)l  General  .Meeting  of  ll,*' 
i6harchohicr.s  of  T  HE  tED.MiS  R^\ 
PIDS  M  ANUKA' 'TE  KING  A-  BOWER 
C'T.NfB.NN'T’  wi"  he  held  at  the  Com¬ 
pany  s  Offices,  Room  S94.  Power 
BuihUng.  Montreal.  Qu*..  on 
3\'l':riNESDAY  the  l,7tb  day  ol 
1EBK4.’ARY.  1939. 

at  I  ",.;i'  B..31.,  for  the  transaction  of 
..q,h  hii'  im  .  as  may  legally  ceme 


hav*'  :)  ll  noil  lo  ed  r.ul  hilsino-,:  for  Miis 
year,  il  i,.  a  ip  ii  i  p.i  I  ed  thal  ;  e*,*!*' 
order:  are  likely  lo  de' elrqi.  for  .-p 
le;r:l  normal  replace-menl in  I  Ic- 
nol  rlistani  I'lpiire 


t!'  (|rd‘r  'if  the  Board. 

G.  R  33  HATLEY. 

Berretar*' 

31,  i\  FR  F,,4  L.  .lannarv  T'l'h.  1989. 


